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newsmen 

■*, . * i* 

F«ur Western Journalists were 
shot dead as "mercenaries” by 
U gan d an soldiers loyal to 
President: IdL Anrin,-; the 
Ugandan ’ Foreign Ministry 
AiUtO^eeiL - 

The. four, two Swedes .and two 
West^ermans, .had- ros&. .into 
■QganffA from Kenya, hoping .to 
.poa£ -as;:fisheriBe& bjr. -toossiiiEf 
3iate;^rtorJa ;in a-'bbat.vicid 
craving . ashore . tfear - . : jlnja 4 
■vMre -they were caught:- ■ ;• 

. 1 A British - businessman who 
escaped . After jfr thr ee-d a y walk 
to;., tbn TieeasraLct' border, said. 
-Amin was preparing to . make a 
last miatcte .'stand, and that 
Kampala' was ' a " ghost town 
surrounded • . by. Tanzanian • 
-troops.; Page ! : ^ : 

^reecb^tkey • 
tensioneases 

Tension between- Greece, “and . 
Turkey Seetos to b^. ' relaxing 
JolTuwiog secret -talks between 
the 'two Cmmtries -m Geneva. - 
;/ Negotiations are believed to 
be; L adyan e mg- <m a ‘- political 
dbifuinent "whicfr-coatd included 
a nori-aggreskiQB; clause: Back 
s-, 


in 


-• EQUITIES saw stslectiveiD- 
vestment support foJlovdztg the 
Tory lead in weekend oi4ntoii 
polls and the FT 30-share index 
closed 6-1 higher at 53I.4. ‘ ; ; 

• GQiTS - continued to .rise* 
With, longs gaining up to a 
polnt. althongh medinins wer?; 

.j nrf 

:* 7 i .Government 4 %|: 
Securities iiJli w 
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' r. t^iwv s^rnmim 
TeaMon between' Greece, “and •. 1978 1979 •-• ; 

Turkey Seed's to b£.relfcririg - 

folluwiog ^ecret -talks between restrained by the.: hew 
the- two Countri^ -in Geneva.- Bhorts closed a shade uj$ 
v Negotiatfoqs are believed to tjaverzunent .. Securities t 
be-adyancmg,bh a “political rose <L26 to 7532. : -J 

dbiniaieht "■ wMdf^oaid include;-^ -v* i 

a nari-aggresktQB -clausth ’ Back ' ^ STERLING continue 
Page, y; i. ' - improve, » gaining 75 pofl 

■■ s; ‘ - V 52.0940. its trad&wti 

Peace |?act rOW index was 67.6 (67.4). 1 

israc^.^ccria^ 3^yi« pf violating • DOLLAR’S trade - wa 
th& pea^ ae^ment signed last index increased to 85.a 
montii^ . ;8^d<Atoring ; -that it - 05.6. - • ' 3 

migM join ‘ a 'war ‘'stafted' by , y- - w V. '•• aia 
Syria " recover tMtlsraedi- . •• GOLD rose if 
occupied Golah Heights. Fage 3 ; EondoiL. : : . ' 
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BY JOHN WYLES IN NEW YORK 

F. W. Woolworth was the target yesterday of a potential ^1.125bn (£537m) 
takeover bid by Brascan, a diversified Canadian corporation which recently 
sold a large part of its interests in Brazil. 

Brascan's announcement, was quoed as saying ttiat he would be the. largest U.S. 
which was not preceded by any thought the Brascan’s bid far retailing deal since Mobil Oil 
contact with the Woolworth Woolworth might be a defensive bought the Marcor department 
board, plunged the \}S. com- manoeuvre. store and packaging company 

pany^s top management into a In the meantime, Edper was for $jL5bn in 1975._ The offer 
series of inteoMve meetings deciding whether to press would- yield a 35 per cent 
^imed at thrashing out a ahead with its bid since the premium . on Woolworth’s 
response. Woolworth bid appeared to . closing- -price last Tridlay of 

' No reaction was forthcoming represent a material change in $26,; which was at the very top 
by early afternoon but the Brascan’s affairs. end b£ the " snare's -trading 

initial judgment on Wall Street - Brascan’s offering document Tange for the last three years, 
was that the $35 a share tender outlining the Woolworth bid The stock did. not open for 
offer would be highly attractive reveals that it has received trading . yesterday and there 

■to many Woolworth share- a number of merger proposi- was some suspicion on Wall 
'holders. tions since it sold on January Street' of the fact that 

I . Adding to the drama of the 12 its S3 per cent interest in Woolworth was the second most 
occassion was the fact that Light-Servieos de Electricidade heavily -tfsoeo share on the 
Brascan’s ' announcerpent was SA to the Brazilian Government -Now York Stock Exchange on 
; followed "within minutes by a for $380m ■ (£181.5m). Friday. > 

uUclosure from Edper Equities The proceeds from this sale an operator of 5.7B8 stores 
-of Toronto that it was consider- are part of the $425m of the worldwide. -Woolworth s last 
rng making a C$32.6m (£l36m) company’s funds which Brascan ?^-f ecor earnings of 
purchase of 11.7m Brascan Class proposes to commit to the $1303m - or $4..34 per share: 

A shares which would give it 50 Woolworth .purchase. The Brascan says m its offering 

per cent of Brascan’s voting balance would be obtained document that rt had forseen 

stock. through a $700 m borrowing the sale of the Brazilian com- 

Edper.- which is two-thirds arrangement with the Canadian - Onlinaed on Back Page 
owned by Mr. Peter and Edward Imperial Bank of Commerce. A lively centenarian Page 33 
Bronfman of Toronto and one If it were successful the bid Lex Back Page 

third by the Patino Group of • 

SW HUDSON ACCEPTS THOMSON BID 

that' the offer was being con- Hudson’s Bay Company has bat the Canadian Government 

sidered last Thursday. Mr. J. accepted a third, $640m hid Js trying to stall any deal. 

Trevor Eyon, Edper s counsel, from the Thomson family-— Back and Page 27. 
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Saudis to cut oil output 
by lm barrels a dai 
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r : Mi - 7 ; Dhcuw/-(^aiges untfi' ; at./leifit 
Irwi’s: btoody ^nrgfe bf .meHibBrs --^^' %nd o^Sie yearf be qad se^.of 
of the.Shah’s T^ii^KMUinHed- ^ profits ' thTcpgh 

with the executions' of another ^creasM^ trasiness {mid hjiher 
1J ^ple^iinMuah^thC lae^^ efiBCienifr;-' ^Back Page / 

head 'of ^e^Air-'Force, ntod'-a -ViSniifoii ,» / af , +ha 
' %Qrister«--&Bge -3; Banks re- ^pfGCA has claimed fflat the 
opS,.Bsdcl5^:-- ' : Mri^diviaon of thfTJg Court 

- - -77: - ‘v, of Oaims has Teeomme/ded that 

. Chero^teihiRat r #vs 

•••.•■■•• .••.w-- ;tbe -company $39.4nT t£18.8m) 
u^OO -people jhayfr peen :‘^cftiipensation. for "mf ringing a 
evacua^' tf^om^an. ^^w^- ; xadio navigation pafent. 

..mile, ’area .-near (^*$wipw, .. - / . 

• FUMLda; aftervthe depailinent of - ♦ U.S. OLL'.miDJanare Nelson 

• a..“ goods. 'traln lpfl^8 : Bunker Hunt p»ns to ask^a 

dangetTKts'ehehiical5.-Pa^ 4' ; ' "’Dallas court for/a $2bn award 

' ^ " British ■■■ Petroleum, 

Pakistail denial ; which" has considerable assets 
' PaWst^’a jnilrtai^ G overmnenr.’ ?J.S. - P^go 7 

/Sa^denied ^ + EBPORTKD CABS won a 

• s.-and biseless " Cfaims : by,h:dgli- Record 5534 per cent of the UK 

: ;4rora J . gew car market in March, and 

police made the deepest ever penetra- 
r posty; Across .ther border. Page 3 'tidn for the first quarter witii 

/ 53.97 per; cent of the sales 

New^offensive pageg / 

. Moro-- than' 3^000. Vietnamese m- i: juaifg^sr: CHEMICAL In- 

dustriieafplaris td .reduce jobs in 

^.^cffe&siye- jn noithrwest, . shies division hy about 450 

^ap™pd^agannst Khmer Rouge a : between ’now and the 
. - guemllas loyal to .ousted leader mi^.jggos : Page 7 
/®al.:P<it, recording id diplomats -... •■ ; • ..T®. ' •• r . 

ip. Bangkok. ’ . ' -. "• BH0R7 BAN. .on maincrop 

'■■-a -dm- -s- . r .rtold) potatoes has been lifted 

.. Ubel damages . by Britain t oUovrihg 6 . recent 

David Stirling, founder of the: C0Urt 

. 'Special ‘Air Service, accepted . 9^ Justice. Page 39 
“ substantial damages ” in settle- • ' ’ - 
■- ment of ."a Hhel action oyer a gfiMPANIB . 

• 1 /!? ♦ BLACKWOOD HODGE, the 

earthmoving equipment group 
duri ^ - with overseas interests, reports 


DbNE, ENERGY CORRESPONDENT 

SAU1DI- ARABIA is to cut crude set its own price level. 

*il pipducfwm by- lm barrels , a . Kuwait - added to the • »n- 
day, Abdul Aziz al-Turki, • certainty yesterday by adding an 
the deputy- Petroleum Minister, extra increase of 60 cents ' a 
said yesterday. barrel to its existing surcharge 

The reduction, in response to of $1.20 a barrel. This brings, 
the rising crude output from the price of its main export 
Iran, will bring Saudi 'produc- crude, rather heavier than most 
tion 'back in- line wkh its of the Gulf export grades, to 
original celling of 8 fori barrels 315. 1 9 a barrel compared with 
* day_ • $12^2 in the last quartet; of 

The move is almost certain to 1978. - 

gnarantee that crude supplies At the OPEC meeting in 
on iihe world market wall remain Geneva last month, members 
tight for the rest of the year reached an informal . under- 
and Jeaves little chance of any standing tD lower their levels 
of the members of the Organise- of production as Iranian output 
Mon of Petroleum Exporting increased. 

Countries reducing thenr present Iranian production is now 
surcharges later in the year. thought to be running well 
There is a growing' belief in above 3m barrels a day. The 
the ’ oil industry that Saudi Voice of the Islamic Republic 
Arabia will also introduce a radio claimed in Teheran yest ex- 
general surcharge on all its day that production had already 
crude output soon, a step it has reached 4m barrels a day, of 
avoided since the OPEC meeting which about 700,000 were 
ixj Geneva last month. needed for the domestic market 

i. *Saudi Arabia’s delay in Intro- Sheikh All Khalifa al-Sabah, 


iij Geneva last month. needed for the domestic market 

}- ^audi. Arabia’s delay in intro- Sheikh All Khalifa al-Sabah, 
during extra surcharges has left the Kuwait Oil Minister, said 
it isolated among OPEC mem- yesterday: “The Iranians were 
beris and caused confusion in unjustifiably worried that the 
wxMdd -oil markets, where each increased levels of production 
producer has been left free to achieved by some countries. 


following the shortage on the 
market, would stick, and that 
they would not her able to pro- 
duce as much as they wanted. 
They were assured by the other ; 
members that we wqre not try- 1 
ing to take Iran's share of the 
market” Y 

Apart from increasing the i 
basic surcharge, the Kuwait ' 
Supreme Petroleum Council | 
bas also decided that any pro- ! 
duction above its ceiling <*f 2m 
barrels a day will be charged 
at a hefty premium of $4.01 a 
barrel, boosting the price for 
this marginal output to $18\a 
barrel. \ 

The move by Kuwait to 
demand a basic surcharge fit. 
$1.80 a barrel could now start 
a leap-frogging process — as 
happened in the first quarter — 
among OPEC members, as pro- 
ducers of lighter crude try 
to re-establish a quality 
differential. 

Abu Dhabi and Qatar set the 
$1.80 surcharge level for the 
second quarter when they in- 
creased the prices for their 
lighter crudes last week. 

Continued on Back Page 


BL strike call brings out 3,000 


fcY ALAN PIKE, LABOUR CORRESPONDENT 
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Sir KemnMh. Newman,' Chief 


pre-tax profits up from £1 6.63m 
to £ 18.2m in 1978. Page 29 


^ - Y, ( • GLAXO HOLDINGS, the 

food medical eqtnp- 
u>nstablo of. the RUC, warned ment group, saw pre-tax profits 
of a possible-upsurge in ^ from £40.3m to £S6.5m 
terrorism by the IRA. _• for the six months to December 

-Strikes by hriri and '-cat^ring 31* although trading profit rose 
- staff in Spalitfk IGosta : ^.St»I"by 2SL ~ per cent Page 28 and 

tourist resorts threat«i: havoc Lex - 

■duri^tim^hoEday.;. : i^owNTREB MACKINTOSH, 

. Spanish -iv^- rii^s- piece of ■ chocolate and confectionery 

the late IStbr ‘century- sold -at- iroup, reports a pre-tax profits 
Christie’S fbr-^£35,000._Eage ; “rise of 9 per cent to. £45-lm 

Spastic Soc3ety, ' h&s forecast' ;f or 1978 on a 20 per cent gain 
an increa^'-ih -tim^-hirth - of' in sales at £563m..Page 28 and 
severely: : hamiicappei^^: ^ SO*. . i 


ATLEAST 3D00 skilled workers 
in BL T s car factories yesterday 
began unofficial strike action 
over demands for improved pay', 
differentials and separate nego- 
tiating rights: • 

The number involved is about 
the' some as in the 1977" tool- 
room dispute, the most serious 
•strike since BL came into public 
ownership. This time, however, 
the strikers include groups of 
electricians, patternmakers and 
other craftsmen as well as tool- 
room-workers. 

'Although more than half of 
the company’s 8,500 skilled men 
are still at work the number Df 
strikers is sufficiently large to 
present BL with another serious 
problem. Mr. Roy Fraser, chair- 
man of the unofficial BL United 
Craft Organisation which is lead- 
ing the strike, yesterday set up 
a headquarters in Oxford and 
began efforts 4o persuade more 


skilled ' workers to join 

At least some — and in a num- 
ber of places all — craftsmen are 
on strike at the Cowley body 
and assembly plants, the Rover 
plant at Solihull and five 
smaller Rover factories in Bir- 
mingham, Coventry Engines, 
Cardiff, Castle Bromwich. Swin- 
don and Dunstable. 

Hie two questions raised are 
how long it will be before pro- 
duction is - affected and how the 
dispute can be brought to an 
end before BL is once more 
plunged into crisis. 

The -company hopes that it 
will gain the support of manual 
workers in keeping production 
running for as long as possible 
in spite of the strike. A senior 
union official warned yesterday, 
however, that with "both the 
Castile Bromwich and Cowley 
body plants involved Mi’s 
whole operation was now 


“highly vulnerable.’’ 

Possible ways of tackling the 
dispute wall be discussed at to- 
day’s executive meeting of the 
Amalgamated Union of Engin- , 
■ eering Workers, to which most 
of the strikers belong. BL and i 
its unions are equally opposed 
to granting the craftsmen’s de- 
mand for separate bargaining 
rights. 

At a meeting with BL manage- 
ment in London yesterday union 
leaders were assured that the 
company’s' development plans 
over the next five years would 
not be affected by any eventual 
collaboration agreement with 
Honda of Japan. Design and 
development of the LC10 middle 
range saloon would go ahead. 
Union leaders are concerned 
about how BL proposes to end 
any collaboration arrangement 
-with Honda once its own sew 
vehicles are on the market . 
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(bribes In pence tudess others 
'- wise faffieated) ?" -y .. l : 
RISES: 

' ,.Troas.: m% 1994 £lI9*f. fr , : 
_ Rscfieq, 1319& 1990 v - ' ' 

;{£40ii> m+ ly.::. 

AinaL' Distd. Prods. 39i. + 5i- .. 

'Aurora .99 +' 8r 

' -Bambers Stores ... 305xd+ 13 . 

British .Land •••— -TS'+Sfr . . 
'..Brown' & Jackson.. ,"500 + 54 

Dorada .. 98 + 6‘ . 

Edwards (Loo. C.) 59 "+ 6 

.Gaskell" (Bacup>-,„. 215. + 38 

GEC 411 + S • 

. GKN. 276xd+ 8f 

Hambro Life + 65 - 

Tfiaitis CP.) 138t + 13 . 

feiJ’l ;Fu'miture" . ... 375 + 25 : 

.Magaolia 240. + 20 : 

:mssi. A-Eleot ..= I60rd+ 14* 
/Pearl Aaairanhe 274..+ 12 •’. 

v?2B33ton'.. , 387 + : 17 


KroV, : Financial ... 115 + 7 

-Ra'cal Elect J 477. + 15 

Reed Executive .... 114 +. } 
Rpwntree Mackntsh. 419 + 11 

Sanger- (J.) 3S + 6 

Trust House's Forte- 17Sxc+ S* 

Sister TV A ; 89 + S 

United r-Bisrizits ... 91+5 

Wettem Bros. 127 + 7 

WUIans. & Mtchell 43 + 5 

-Winn bads. 65 + 7J 

.Woolworth (F. W.) 80 + 6 

Tricentrol 212xd+ 19 

"Bradwall. 71 + S 

.Muar. River 71+8 

Bougauivilie . 135 + 6 

Western Mining ... 160 + 6 
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sterling 


By Peter Riddell, 

1 ■ Economies Correspondent 

STERLING MADE further gains 
yesterday against fill major 
currencies including a generally 
firm dollar. 

The tradeweighted index, 
measuring the value of sterling 
against a basket of currencies, 
rose 0.2 to 87.6, its hipest level 
-for three years. 

This followed a jump of 0.7 in 
this index on Friday after the 
Bank of England stopped Inter- 
vening on a large scale <to check 
I the rise. 

Foreign exchange, dealers 
said that sterling business was 
in both directions, and that 
trading was generally quieter 
than last wee’ks. 

Consequently the Bank was 
able to remain on the sidelines. 

APPRECIATION OF STERLING 
(percentage rise) 


Jobs at risk 
under Tories 


BY RICHARD EVANS, LOBBY EDITOR 
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The market believes the first 
real test of the non-interven- 
tionist stance will come if the 
pound threatens to rise well 
above $2.10. 

The response to the change in 
official tactics has so far been 
similar - to what happened, in 
November 1977 when the pound 
was allowed to float freely. 
Then, as now, an initial sharp 
appreciation was followed by a 
small rise as two-way trading 
developed. 

The pound has risen not only 
against the D-mark and the 
Japanese yen but also against 
the strengthening dollar. Last 
night sterling closed 75 points 
up at $2.0940- after ‘a day's high 
of $2.0955. 

The dollar has recently re- 
covered strongly against, all 
major currencies except the 
pound- The dollar rose yester- 
day to DM1.9045 compared with 
DM 1.8940 on Friday. This 
represents a rise of 4.6 per 
cent since the end of last year. 
Over the same period the dol- 
lar’s trade-weighted index, as 
calculated by the Bank of 
England, has risen by 3.6 per 
cent. 
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THE PRIME MINISTER 
launched Labour's general 
election campaign, with a stark 
warning last night that Con- 
servative rule would place more 
than lm jobs at risk and create 
“ deserts of unemployment ” 
throughout the country. 

Mr. Calaghan’s onslaught on 
the impact that Tory policies 
would have on the economy set 
the theme .that Labour leaders 
hope will dominate political 
-argument up to polling day on 
May 3. 

With Mrs. Margaret Thatcher, 
Conservative leader, starting 
the official campaign as firm 
favourite to become Britain's 
first woman Prime Minister, 
Labour has to wrest the in- 
itiative from the start and hold 
it. Mr. Callaghan, therefore, 
lost no time yesterday in high- 
lighting the dangers he believed 
a Thatcher administration 
would entail. • 

In the first major speech of 
his election programme, he 
launched a sharp attack in 
Glasgow on Tory policies for 
cutting Government subsidies 
to industry, which he claimed 
would put L2m jobs at risk 
throughout the UK. 

“There is not a single part 
of the country that would not 
suffer from the Conservative 
policy -of cutting the jobs pro- 
gramme," be declared. “They 
woud - turn Scotland, Wales, 
Northern Ireland and many re- 
gions of England into deserts 
of unemployment" 

When every industrial nation 
was wrestling with the grave 
problems of inflation- and un- 
employment it would be a 
tragedy for families in every 
part of the community if the 
Conservatives turned back the 
dock to the 1930s. 

"You must decide on May 3 
if Britain is to abandon partner- 
ship between Government and' 
people and' choose a 'selfish and 
destructive-free-forTall with the 
Conservatives^’ he argued. 

He went aa’to claim that the 
Tories were inviting tfie country 
to “ commit national suicide " 
by abandoning Labour's job 
i creation progremmes. 

Every big industrial nation 
was involved one way or another 
with protecting or preserving 
jobs. The Conservatives’ “do 
nothing ” policy would be as 
1 out oL place in the competitive 
world of the 1980s as a cavalry 
charge against tanks. 

The speech made a dramatic 
start to -the campaign to decide 
who will rule Britain into the 
next decade and it contrasted 
starkly with the ultra-cautious 
Conservative launch. Mrs. 
Thatcher will not introduce the 
Tory manifesto until tomorrow 
and will not campaign in earnest 
until after Easter. 

But the Conservatives were 


given what could prove a valu- 
able propaganda weapon by Mr. 
Denis Healey, Chancellor of the 
Exchequer, yesterday, when he 
admitted in a BBC radio inter- 
view that the value of the family 
home will' be included in 
calculating Labour's proposed 
wealth tax threshold of £150,300 
contained in the party's 
manifesto. 

This would mean on current 
values that more people, parti- 
cularly in the South-East, could 
be caught in the wealth tax net 
than might have been appre- 
ciated. 

The formal Conservative 
campaign was left to Mr. 
Edward Heath, former party 
leader, who poured derision on 
Labour’s economic record 
particularly on inflation, and to 
Mr. Michael Heseltine, shadow 

Britain should do everything 
possible to. secure inter- 
national recognition for the 
new government In Rhodesia 
if the forthcoming elections 
are fairly conducted, Mr. 
Francis Pym, Conservative 
foreign affairs spokesman, 
said last night. He urged an 
initiative with the U.S., the 
EEC and friendly African 
countries to halt the spread 
of Communism in Africa. 
Rhodesian elections Page 3 

environment spokesman, who 
insisted that the Tories would 
be just as caring towards the 
under-privileged as Labour. 

The Liberal campaign was 
launched by Mr. David Steel, 
party leader, who suggested that 
the party could have a ** power- 
ful wedge ” of up to 50 seals in 
the next Parliament 
' Mr. Callaghan set the tone of 
Labour’s strategy at his first 
daily news conference in London 
when he said national unity 
would be the underlying theme 
of Labour's campaign and jobs 
and prices would be the major 
issues. 

He argued that in contrast the 
Conservatives in government 
would introduce divisive 
measures including the abandon- 
ment of price controls and pay 
policy, an increase in National 
Health Service charges and a 
sell-out to Europe. 

In another attempt to capi- 
talise on the issue of the Com- 
mon Marker. Mr. Callaghan 
claimed the Conservatives would 
“let the Europeans walk all 
over us.” 

But when questioned about 
the remark of ?Ir. Anthony 
Wedgwood Bonn, Energy Sec- 
retary, that a vote for Labour 
would be a vote against the 
Common Market in its present 
form, Mr, Callaghan retorted 
sharply: “ I don’t endorse Benn 
and he doesn’t endorse me." 

Other election news Page 9 
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Bonn, Bundesbank urged 
not to endanger growth 


BY ADRIAN DICKS IN BONN 


■THE West German Govern- 
ment and the Bundesbank 
.should not be scared by the 
‘prospect of higher prices into 
. taking restrictive measures that 

• might endanger growth in 1980, 
a panel of independent 
economists recommended yes- 
terday. 

■ In their spring report on. the 

• economic outlook, the five lead- 
ing West German economic 
. research institutes said there 
should be no difficulty in 

' achieving the goal of 4 per cent 
J Teal growth of gross national 
.product in 1979. duslte the 
effects of last winter's steel 
-stoppage and exceptionally bad 
-weather. 

: Prices during the first half of 

■ this year are likely to be on 
..average 3.5 per cent up on a 

year ago. and during the second 
half, 4 per cent higher. This 
compares with a rise of 2.6 per 
cent for 1978. 

The recovery Is still gaining 
ground, according to the insti- 
. tote's joint working party, with 
increasing signs that new invest- 

■ ment is being sustained by a 
more optimistic business 
climate, rather than by the 


effects of official policies alone. 

Unemployment should decline 
to about 900,000, or 4 per cent, 
despite-a bigger increase in the 
working population than in 1978. 

Prices would not again jump 
as sharply as they had last 
winter after the shortfall in 
Iranian oU exports, the insti- 
tutes predicted. But they left 
no doubt that “the period of 
falling, inflation rates is at an 
end *' for West Germany. 

The main reasons for this 
Included the rapid increase in 
money supply, the improved 
sales outlook for most indus- 
tries, and the bottlenecks felt 
for some time in the building 
sector. 

Perhaps the most significant 
reason was the blunting _ of 
import competition, following 
the more stable outlook on 
foreign exchange market* since 
measures were taken to stabilise 
the dollar last November and 
the European Monetary System 
was set up. 

While prices of crude oil or 
other raw materials might not 
rise significantly, the time was 
now past when West Germany 
could compensate for such price 


increases in dollar terms 
because of the upward move- 
ment of the D-mark. 

Import prices fell overall by 
4,5 per cent in. D-mark terms 
during 1978, but the report pre- 
dicts a 3 per cent increase in 
1979. - * * 

Export prospects are judged 
highly favourable in Western 
Europe and the OPEC countries 
other than Iran, while demand 
for West German goods from 
the U.S. is likely to weaken. 

The report expresses under- 
standing for the priority given 
by the Bundesbank to sounding 
what it recently called " a stage 
one alarm n against inflation. 

. But the authors believe that 
maintenance oE a steady course 
will prove more beneficial than 
any attempt to introduce an 
anti-cyclical monetary policy 
whose impact might well be felt 
in practice at precisely the 
wrong point In the cycle. 

The Institutes do not recom- 
mend any specific policy 
measures, but see the consolida- 
tion of public deficits, through 
a reduction of the borrowing 
requirement in relation to GNP, 
as- a more pressing concern. 


Schmidt to see Carter in U.S. 


SY JONATHAN CARR IN BONN 


CHANCELLOR Helmut 

Schmidt of West Germany will 
hold talks with President 
Jimmy Carter in the U.S. in 
■early June, ahead of the 
Western economic summit con- 
ference in Tokyo on June 28 
and 29. 

The idea for the meeting 
came before the accident at the 
Three-Mile Island nuclear plant 
near Harrisburg, Pennsylvania, 
an incident which has placed a 
new shadow over West 
Germany’s own nuclear 
programme. 

The Harrisburg affair has 
thrown the energy problems of 
the West into still sharper 
relief. It is likely that they will 
be high on the agenda in the 
talks between Herr Schmidt and 
Mr. Carter. 

Details of Herr Schmidt's 
visit are still being worked out. 
but it is understood the 
Chancellor will be receiving an 
-honour at a U.S. university and 
making a speech. 

West German officials are at 


pains to stress the recent close 
contact between Herr Schmidt 
and Mr. Carter, particularly on 
the energy issue, on which the 
two have not always seen eye-to- 
eye. 

Mr. Carter is understood to 
have informed Herr Schmidt of 
details of his new energy sav- 
ing measures (which were wel- 
comed by Bonn) before they 
were announced. 

The Chancellor — at present 
visiting South America— has 
already passed on to Mr.' Carter 
information about his talks last 
week with Brazilian leaders. 

After those talks, Brazil and 
West Germany announced they 
planned to carry out in full 
their nuclear accord of 1975, 
an agreement strongly criticised 
by the U.S. oh the grounds it 
could lead to further nuclear 
weapons proliferation. 

The West Germans believe 
energy is emerging as one of 
the most urgent issues for the 
Tokyo summit. 

This is partly because of the 


intensified public debate over 
nuclear safety and the con- 
tinuing unrest in Iran (West 
Germany’s main source of 
imported oil last year). 

It is also because the debate 
over economic growth efforts 
has not emerged as acutely as 
it did before the Bonn summit 
last year, and because other 
matters, including trade and 
relations with the developing 
world, are being thrashed out 
adequately in other forums. 

West Germany's own energy 
dilemma was underlined yester- 
day when Herr Gerhart Baum, 
the Interior Minister, said he 
believed there were circum- 
stances in which the country 
might have to give up its option 
of nuclear power. 

In an interview with the 
weekly magazine Der Spiegel, 
Herr Baum said the problems 
at Harrisburg had caused him 
to pose particularly critical 
questions about nuclear energy 
— and had made him open to a 
new judgment 


Austria delays decision on EMS 


BY DAVID MARSH 


A DECISION on whether 
Austria will become formally 
associated with the European 
Monetary System (EMS) will 
probably not be made until after 
the Austrian and British general 
elections next month, according 
to Dr. Hannss Androsch, the 
Austrian Vice-Chancellor and 
Finance Minister. 

In an interview in Vienna at 
the weekend, Dr. Androsch said 
Austria would continue with its 
autonomous policy of linking the 
schilling to the Deutsche Mark 
and hence to the other curren- 
cies in the EMS. This was in 
line with the association that 
Austria had maintained with 
the European currency snake 

Austria, however, -would also 
like to put its relationship with 
the EMS on to a more formal 
footing by taking up some sort 
of “ observer status ” he said. 


This would allow Austria to play 
some part in EMS consultations 
and information-sharing and 
would also be in the interests of 
greater European integration by 
showing that “Europe is more 
than just the' Nine." 

Austria’s desire for a formal 
link with the EMS had already 
been discussed with West 
Germany which was broadly in 
favour. But there was no hurry 
for -the EEC partners to take a 
decision on this, particularly in 
view of the Austrian election 
in May'. 

Since Sweden and Norway — 
two other possible candidates 
for some kind of link with the 
EMS — were waiting for 
Britain’s attitude towards the 
EMS to become clearer, the 
forthcoming UK general elec- 
tion provided another reason 
not to hurry matters. 


Dr. Androsch said that, no 
one in Austria now doubted 
that the hard schilling policy 
•was the right one. The close 
link with the Deutsche Mark — 
which he described as “ flexible, 
not slavish " — had.-.helped to 
improve real incomes and 
spurred necessary structural 
changes in the economy. 

Austrian inflation last yea* 
was down to 3.6 per cent and 
Dr. Androsch said that despite 
the oil price increase, he hoped 
the figure could be reduced 
further in 1979 to below 3.5 j 
per cent. This would roughly ; 
match the German inflation 
rate. Austria planned to bor- 
row abroad this year no more 
than was necessary to offset the 
current account deficit, which 
Dr. Androsch thought would be 
less than the latest official fore- 
cast of Sch lobn (£525m). i 


Disputes 

threaten 


pollution 

control 


Strikes disrupt Spanish resorts 


BY ROBERT GRAHAM IN MADRID 


TOURISTS ON the Costa del 
Sol are facing an Easter week of 
disruptions, as a result of strikes 
by workers in hotels and 
restaurants in protest at the 
conduct of wage negotiations. 
The Hotel Owners’ Association 
and union officials . yesterday 
gave differing versions of the 
effect of the industrial action. 

A spokesman for the hotel 
owners told the Financial Times 
that the strike was having only 
a limited impact He said that 
80 per cent of hotels, bars and 
restaurants were operating with 
no bookings cancelled. 

However, a spokesman for the 


main union, the Communist- 
controlled Confederation of 
Workers .Commissions, said the 
strike was SO per cent effective 
around Marbella and Estepona, 
but id the Malaga area on Sun- 
day, police had made several 
arrests and forcibly opened 
some establishments. 

The hotel owners maintain 
that the strike is being con- 
ducted deliberately in Easter 
week to obtain The maximum 
effect They also say that 
because wage talks had earlier 
reached an impasse and a 
Government settlement bad been 
Imposed, they had no new offer 


to make. 

The unions nevertheless claim 
that the Government settlement 
had been hurriedly imposed 
before they had been able . to 
strike, so depriving them of a 
major bargaining counter. They 
believe the imposed settlement 
to be illegal. 

The settlement centres on a 
pay offer of Pta 25,000 (£178) a 
month minimum wage, but ex- 
cluding new social security bene- 
fits, which the unions want 
included. This is the third year 
running that Costa del Sol hotel 
workers have taken strike 
action. 


By Brij Khindaria in Geneva 
SUGGESTIONS for new inter- 
national measures to combat 
pollution have become em- 
broiled in major disputes 
between Eastern and Western 
European nations, and between 
the Nordic countries and other 
members of the Economic Com- 
mission for Europe (ECE). 

At the centre of the disputes 
is a three-year-old Soviet pro- 
posal calling for separate “ pan- 
European congresses” - to 
discuss environment, energy 
and transport in the ECE 
region, which comprises all 
European countries, the Soviet 
Union, the U.S. and Canada. 

The proposals for energy and 
transport conferences failed to 
make headway against con- 
tinuing Western opposition, 
although this has softened 
slightly on energy issues 
because of the prospects of oil 
shortages and high prices after 
the revolution in Iran. 

Bat, on Soviet insistence, the 
ECE member nations last year 
agreed to carry forward pre- 
parations for calling a “high- 
level” meeting this year on 
protection of the environment. 
The groundwork was laid by a 
group of expert advisers to 
ECE governments who have 
also made suggestions on the 
contents of separate inter- 
national conventions dealing 
with air pollution and pollution 
caused by technological pro- 
cesses. 

For the first time in its 32- 
year history, the ECE's annual 
session broke up inconclusively 
last weekend because of a row 
between the Soviet Union and 
the Common Market on the 
latter’s participation in the 
planned high-level meeting. 

The session resumes on April 
23. but is likely to run into 
further trouble. The Com- 
munity, which the Soviet Union 
does not recognise as an entity 
in matters other than trade, is 
insisting that it should be 
allowed to participate as such in 
in the high-level meeting. 

The dispute between Eastern 
and Western countries stems 
from Eastern insistence that the 
meeting should have the widest 
possible scope and should be a 
stepping stone to a larger 
“ congress,” which would pre- 
sumably produce a Europe-wide 
treaty on environmental protec- 
tion. 

The East fears it might be 
left out of the mainstream of 
innovation in the West concern- 
ing low-poilutidh jjnrierslogies. 
It also wants to that 

European rivers. should not be; 
hopelessly pbtluted by the time j 
they readr Eastern territories. 

The East wants to be able to 
do a little tub-thumping, as it 
did at the Helsinki conference 
on security and co-operation in 
Europe, while making sure that 
Western anti-pollution standards 
do not become barriers to its 
trade and industrial co-opera- 
tion with the West 

The West is trading prudently 
in a potentially explosive area, 
where any hasty regulation 
could mean huge increases in 
investment costs to reduce 
Ipdustrial pollution. It is un- 
willing to take on international 
commitments which Govern- 
ments might find difficult 

The Nordic countries have 
run into confront ition with 
several other Western nations 
because they insist that air pol- 
lution should be a key element 
in the high-level meeting's 
agenda. 

The Scandinavians are 
especially worried about pollu- 
tion brought to them through ! 
the air frjrn outside their bor- 
ders. Their main concern is 
about the growing level of sul- 
phur compounds in the atmos- 
phere. Sweden, for example, 
complained to the ECE’s annual 
session about the serious dam- 
age to 20.000 of its lakes caused 
by acid collected in the atmos- 
phere by rain water. 

If no action is taken to combat ' 
the emission of sulphur com- 
pounds into the atmosphere. > 
Swedish forests will grow at j 
slower rates, ground water will 
begin to contain dangerous 
amounts of acid, and heavy 
metals will be bleached from 
the snil, making it less fertile. 

But under pressure from 
other ECE members, the Nordic 
countries withdrew a proposal 
containing measures to combat 
air pollution ovej- long distances 
caused by sulphur compounds. 


Fears over 



s economic 



ax PAUL B£TT5 IN ROME 


MR ALAN WHITTOME, Euro- 
pean director of the Interna- 
tional Monetary Fund, is back 
in Rome on one of his periodic 
visits to review the state of the 
Italian economy. But in sharp 
contrast with Italy’s painstaking 
negotiations for a,.$53Qm. loan 
with the IMF two years ago, the 
Italian monetary authorities 
have no intention of asking for 
new support from the fund, at 
this stage at least 
During the past two years, 
there has been a spectacular 
improvement of the economy 
with an overall balance of pay- 
ments surplus of nearly L6000bn 
(£3.45bn) last year, continuing 
stability of the lira, a substan- 
tial increase in foreign exchange 
reserves, and a reduction of in- 
flation from levels of more than 
20 per cent to an annual rate 
of 12 per cent last year. 

At the weekend, official 
figures indicated a sustained 
recovery in industrial output 
with an increase of 8.2 per cent 
in the volume' of production last 
February compared with the 
same month last year, confirm- 


ing the encouraging trend of 
last quarter last year. Indeed, 
there has now also been an up- 
ward revision of last January's 
output figures showing, an 
increase of 5.6 per cent over 
January 1978. 

However, despite this overall 
improvement there are growing 
anxieties .that the situation 
could again deteriorate sharply. 
Retail price inflation is 
currently increasing above the 
13 per cent mark, the impact 
of the renewal of a number of 
major national labour contracts 
threatens to act as - a further 
stimulus to inflation, and. the 
country’s -public sector borrow- 
ing requirement (PSBR) risks 
becoming seriously out of hand. 
Additional pressure on 
economic performance is also 
expected to come from the 
recent oil price increases. 

Sig. Bruno Vlsentini, the new 
Budget Minister in the care- 
taker Government of ■Big. Giulio 
Andreotti and the chairman of 
the Olivetti mechanical engineer- 
ing and electronics . group, 
warned at the weekend that 


wage. and shorter working hours 
demands by trade onions were 
incompatible with the general 
target of containing the rise of 
labour costs, and prevent any 
real increases in wages over the 
next three years. • 

At the same ' time,- labour- 
unrest is spreading, eloquently 
reflecting the ■ intransigent 
attitude of the labour rank-and- 
file in the present renewal of a 
series of three-year national: 
labour contracts- involving some 
10m workers in the public and 
private sectors. 

The current round of wage 
negotiations has been further 
soured by the country’s general 
election campaign, which 
increasingly risks becoming 
focused on the key issue of 
whether or not the Communist 
Party .should directly -participate 
in any new government after 
the general election. On top of 
this there are divisions not only 
between the unions but also 
between the various- categories 
of employers. 

In the case of the unions, the 
leadership is increasingly 


being undermined by its more 
militant base, which is showing 
no signs of accepting its 
leadership’s more ■ moderate 
stand oh wages; 'For their part, 
the emjdoyecs are divided- in 
that . representatives of the 
pub^c sector industries^ under 
pressure from-' the main 
political parties, are anxious to 
read) a settlement with the 
unions before the elections, 
while private employers are 
adopting a much harder line.. 

There also app«wu:. to be 
divisions between employers in 
large industries and represen- 
tatives of small and medium- 
size companies. The _ former 

appear prepared , to compromise 
on ' wages, while ■ remaining 
intransigent, on other labour 
requests involving shorter 
working hours, and a greater 
dialogue with - the unions" in 
future investment plans,' parti- 
cularly for the depressed south 
of the country. .Blit small and 
medium-eize industrialists ' are 
seemingly firmly apposed to any 
real increases in wages but 
appear willing' to compromise 


Padua police round up terrorist suspects 


BY RUPERT CORNWELL IN ROME 


THE Italian police have 
carried out a sweeping round- 
up of leading terrorist sus- 
pects, above an In the 
violence-ridden university city 
of Padua. 

Anti-terrorist police carried 
out the first stage of a long- 
prepared- operation at the 
weekend by arresting 15 top 
suspects,. and issuing warrants 
for a dozen more on their 
wanted list 

The most spectacular raids 
have been in Padna. Among 
those taken Into custody there 
was Sig. Antonio Negri, a 
lecturer at the political 
science faculty of the univer- 
sity, and considered the intel- 
lectual leader of the “Auto- 
nomia Operala ” (Workers' 
Freedom) extreme Left-wing 
organisation. 

The charges brought 

against him and fellow 

detainees so far are the broad 

ones of Insurrection against 
the State and of belonging to 
armed groups. Bat senior 
Rome magistrates have also 
been called in, and there is 
strong speculation . that 


further charges may he . laid 
relating to the kidnap and, 
murder last year of Sig. Aide 
Moro, the former Prime 
Minister. 

If these insistent reports 
are borne out,' it would mean 
that dose links exist between 
the Red Brigades and the so- 
called “ autonomous ” groups, 
which are strongly rooted In 
the turbulent, and frustrated 
world of Italian, student life. 

Meanwhile, police yester- 
day announced the capture of 
Chilean-horn - Sr. - Juan 
Paicallar Soto jjp the centre 
of Rome. Wanted for some 
two years, Sr. %to is alleged 
to be a leader of- the “ Adone 
Rivoluziouarla ” f,c (Revolu- 
tionary Action) terrorist 
group. * 

Although Padna magis- 
trates stressed yfederday that 
the police swoog had been 
long prepared, £J|ts timing 
looks anything but fortuitous. 
It has been widely feared that 
the Italian general election 
campaign, full .‘,01 public 
appearances by top. politicians, 
would offer tem^Jhg targets 


' for a repeat :of the Moro 
outrage. 

In the city itself, where In 
the past three weeks two 
Communist-sympathising pro- 
fessors have been violently 
attacked by extremists, the 
atmosphere Is said to be very 
tense. Farther meetings and 
demonstrations have been 
called by autonomist leader 
in protest at the wave of 
arrests. 

The caretaker Government 
of Sig. Giulio Andreotti. 
meanwhile, is expected to 
announce the elertlon date 
today, after consultations with 
the Council of State. But it is 
' still unclear Whether the 
Prime Minister will be able 
to link the Italian domestic 
poll with the European direct 
elections already set for 
Jane X0. If not, (he most 
widely canvassed alternative 
would be a week earlier* on 
June 3. 

The Bank of Italy last night 
ruled out any further easing 
of lending restrictions for 
jrnmercJai hanks, in an effort 
to prevent the economic 


recovery now. . underway 
provoking a runaway 'upsurge 
in inflation. 

Ceilings for the expansion 
of eligible loans will remain 
at 18 per -cent above-- the 
March 1978 baseline for next 
mouth, 21 per cent for July 
and a similar figure for 
September. This amount to 
a maximum permitted lending 
growth of 16 per cent for the 
year to September. 

The central bank said last 
night that a ffew months ago a 
loosening of curbs might 
reasonably -have been 
expected. Bat now that 
expectations of inflation had 
increased, any such move 
could merely serve to finance 
a speculative wave, of stock- 
building by companies. 

Monetary authorities will 
review the credit position in 
September. In the meantime 
the -maximum on loans 
exempted from restrictions 
win stay at LlOOm (£60.000). 
The latest Government 
estimates for this year provide 


Belgian reactor move/ reversed 


BY GILES MERRITT IN BRUSSELS 


VJr 1 


yirc^tb*. 


THE BELGIAN Government 
yesterday pushed through a 
royal decree invalidating the 
decision taken by the mayor 
of Huy. to close one of the 
country’s biggest nuclear power 
stations. 

Belgium is now mulling over 


El£ctricit6 de France.' 'The two'; 
Utilities expect losses' of about 
£1.5m because of the shutdown, . 

Belgium relief on atomic ' 
energy for about 25 per cent 
of its power suffices, and after 
-the Three-Milff Island incident; 
demonstrations have been held 


the implications of the "Tihange that could cjtst a shadow on the 


affaire,” in which municipal 
ordinances were used to order 
the immediate shutdown of a 
reactor on the River Meuse. 

M. Fernand Hubin, the 
mayor, apparently convinced he 
was averting a crisis comparable 
to that at Three-Mile Island. 
Pennsylvania, succeeded in 
halting the "WestinghouBe 
pressurised water plant for at 
least four days. 

The Tihange reactor is jointly 
operated by Belgian Intercom 
Electricity Company and 


country’s /ambitious nuclear 
programme. 

On Sunday.' an emergency 
meeting of Belgian Cabinet 
Ministers decided to reverse the 
Tihange closure. King Baudouln 
yesterday signed the royal 
decree, understood to be one of 
the few legal instruments 
capable of invalidating a 
mayoral decision. 

It is unlikely that the Tihange 
incident has yet ended. The 
Technicalities of the situation 
that led M. Huhln to order a 


shutdown are still under dispute. 
The Tihange complex has a 
history of alleged radioactive 
leakage- . J 
P The European Commission 
-has sent two senior officials, to 
-the U.S. to investigate the Three 
Mile Island accident, it 
announced in Brussels Yester- 
day. 

EEC '-Environment Ministers 
were told by Sig. Lorenzo Nateji, 
EEC Commissioner responsible, 
for nuclear safety, that after the 
investigation, a further assess- 
ment would be made. 


. The Committee on Nuclear 
Safety would examine evidence 
on the Harrisburg accident with 
a view to proposing joint action 
by the Nine on nuclear safety 
procedures, • Sig. Natali 
explained. 


Liberal backing grows in Sweden 


Dublin port 
shutdown 


BY WILLIAM DULLFORCE IN STOCKHOLM 


FOR THE Aral time in over a 
decade, the Liberals iwve 
greater backing among voters 
than either of lihe two other 
non-Socialisl parties in Sweden. 
With less than six months to 
go to the general election, the 
three n®n-Sooratist parties 
together command sufficient 
electoral support to repeat rheir 
1976 victory, which ousted the 
Social Democrats from power 
for the first time in 44 years. 

These are the highlights of 
the latest opinion poll carried 
out by the Sl-FO organisation. 
Between February and March 
the Liberals, whose minority 
Cabinet under Mr. Ola U-lsten 
has governed the country since 
last October, shot ahead by 3.5 
per cent to 18.5 per cent of the 
electorate. 


At the same time, Mr. Olof 
Palme’s Social Democrats 
dropped by 2.5 per cent to 42 
per cent, their lowest rating 
since 'the 1976 election. With 
the Centre Party (17 per cent) 
and the Moderates (15 per cent) 
showing only minor declines, 
the three non-<5 octal ist parlies 
have 50.5 per cent of the 
Swedish voters behind them. 

In the SIFO polls, the Social 
Democrats have lost 8.5 per 
cent of voters over the past six 
months. This development is 
the more remarkable as Mr. 
Palme seemed to be poised for 
a return to office when the non- 
Sodalist coalition Government 
broke apart last October over 
nuclear power policy. 

The latest poll was taken on 


March 27, the day before the 
radiation leak at the Harrisburg 
nuclear power plant In the 
U.S., which has revitalised the 
nuclear debate in Sweden. Last 
week, Mr. Palme reversed Social 
Democrat policy by agreeing 
that no further nuclear power 
stations should be ruelled for 
the time being, and that a 
referendum should be held on 
the Swedish nuclear programme. 

The Liberals had expected to 
win parliamentary approval for 
the completion of 12 nuclear 
stations with Social Democrat 
andModenrte support. The posi- 
tion now is thM all the Swedish 
parties have accepted the need 
for a referendum, but are still 
divided over whether lt should 
be hbld before or after the 
September general election. 


Pf Our Dublin Correspondent 
IRISH CmZfiNS. already short 
of oil. short of coal, and with- 
out portal services. fb r the part 
two' months, may .find their 
situation getting even worse as 
a result of a crane drivers strike 
which- threatens, to abut down 
Dublin port. 

The Irish Congress of Trade 
Unions will today consider a 
request from the 39 crane men 
tor an “all-out picket” which 
would have the effect of bring- 
ing the docks to. a standstill. 
Their action has already caused 
an a^ute . shortage of coal and 
only ’’tyaallei 1 oil tankers are 
able to "berth. 

Oil is’ already in .extremely 
short supply. The government 
says any rtjartfaU because of 
the Iranian rtgris should only be 
of the order of '5 per cent but 
Labour spokesmen have accused 
the oil- companies of stockpiling 
supplies in the hope of making 
a profit if a price application— ■ 
said to be about 7p a gallon— is 
granted. 

Diesel oil seems almost 
unobtainable and farming 
organisational . warned today 
that farmers might not be able 
to sow if the . situation is not 
remedied soon. 

• Mostek,- the -UJfc microelec- 
tronics - company, . formally 
announced yesterday that it is 
planning to invest £42m in a new 
plant in the Republic of Ireland, 
writes Max Wilkinson. 

The Irish - * Development 
Authority - would - not disclose 
bow much it is contributing in 
direct subsidy for flie project. 
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Giles Merritt, in Brussels, on NATO interest in Peking’s armaments needs 


Vietnam sortie showed need to modernise war machine 


THE RECENT border conflict 
between China and Vietnam 
was observed with undisguised 
interest by NATO analysts. One 
commented at the Alliance's 
headquarters here that they 
had been watching from the 
sidelines “but not from the 
periphery." 

For to the military planners . 
and political experts at the' 
North Atlantic Treaty Organisa- 
tion nothing that has an. effect 
on the Soviet Union can be 
counted as peripheral. A less 
readily acknowledged factor is 
the important question of 
Chinese armament needs that 
have been underlined during 
the fighting. 

NATO's 15-nation member- 
ship also spans almost all the 
major arms producers now 
open to Peking, and there is a 
delicate balance between 
bilateral deals on military hard- 
ware that they can strike and 
the Alliance’s wider needs. 


NATO chiefs still .have 

Moscow's advice on the long- 
term consequences of equipping 
China ringing in their ears. But 
selling armaments to the 
People's Liberation Army 

(PLA), it is felt, will not torn 
the world’s largest military 
machine into one of the most 
potent or aggressive. 


China’s army, according to 
NATO observers, has progressed 
little since the Korean war 
almost 30 years ago, and its 
technology remains that of the 
1950s. The arms Peking seeks to 
replace are the obsolete T-34 
tanks and MiG-17/19 aircraft 
dating from before the split with 
Moscnw, which would bring the 
FLA into the early 1960s. . 

The present generation of 
weaponry, with its emphasis on 
electronics and lasers, is some- 
thing to which China and its 
3.5m-strong regular army may 
not be able to aspire until 


toward the end of the century. 

At the heart of China’s 
problems In developing an army 
that would deny the USSR its 
present over-wheizning military 
initiative alone the Sino- 
Soviet border lies the 
Cultural Revolution of 10 
years ago. Its dismantling of 
the education system has meant 
that China at present has no 
emerging generation of 
scientists and technologists. 

“ Put at its simplest,” 
comments one NATO-based 
observer, “ They are hard put to 
man an old-fashioned military 
radar installation, let alone a 
modern electronic surveillance 
system." 

The Chinese answer to the 
problem comes . w two parts. 
Peking Is conscious of the fact 
that even were ft not missing 
a whole generation of technical 
cadres to officer an updated 
army, buying armaments inevit- 
ably keeps a country up to 15 


years behind those countries 
that develop them. 

One of the aims of China’s 
programme for sending its 
students in their thousands to 
overseas universities is believed 
to be the acceleration of the 
day when China can innovate its 
own weapons technology. 

One point that is underscored 
is that the few competent 
scientists available in the after- 
math of the Cultural Revolu- 
tion. were concentrated on 
China's military nuclear 
project. 

In the meantime, there is a 
complementary drive to stop as 
many of the gaps in China’s 
defences as is possible through 
purchasing hardware and know- 
how. The NATO view is that 
the Chinese shopping list is 
strictly for defensive weapons. 

Cost is an important factor, 
for while Peking's military 
spending has reversed direction 
and now appears to be rising 


above 3 per cent of gross 
national product, the cash 
amounts are not large. “ I 
would guess.” said one China- 
watcher at NATO, “that even 
Canadian spending on defence 
is 20 times greater per capita." 

Topping the list, following the 
conflict with Vietnam and with 
an eye to the tank terrain along 
much of the Soviet border, is an 
effective anti-tank missile. Next 
comes a modern battlefield tank. 

China reportedly is negotiat- 
ing with France to extend its 
buying of H O T anti-tank 
missiles to include the tech- 
nology. On such expensive items 
as tanks, however, it is unclear 
whether the Chinese will opt to 
buy modern ones — such as the 
French AMX-30 — in their 
hundreds or will decide that 
such a comparatively small 
nucleus of modern armour is 
not worthwhile. 

With military spending being 
kept in tandem with industrial 


development as Peking’s priori- 
ties, the Chinese authorities, are 
faced constantly with such 
dilemmas. 

Versatile combat-reconnais- 
sance aircraft, such as the 200 
Harriers that provoked Russian 
indignation, are badly needed, 
but so too is a modern, rapid- 
firing standard infantry rifle to 
equip China’s militia and 
reservists. 

These rival needs appear to 
lie behind the observation made 
by one weapons procurement 
specialist that "The Chinese 
never seem to know what they 
want or what they will use to 
pay for It.” 

Equally important is the fact 
(hat Western arms producers - 
arc also divided and undecided. 
The U.S. does not sell, but 
recently made it plain that it 
docs not oppose sales of defen- 
sive weapons by other nations. 

Canada does not sell for 
military purposes, but probably 



Chinese tanks in formation during manoeuvres. 


would be unsurprised if some 
of its sophisticated communica- 
tions equipment were eventually 
to be painted in camouflage 
colours. 

The West Germans appear 
reluctant despite the willingness 
of France, the UK and Italy to 


negotiate sales, 
Perfaapi 





Jerbaps the mosr reassuring 
point is the one insisted on by 
NATO experts. -What counts is 
not the- hardware China is try- 
ing -to buy but that which it has 
shMrfi jot interest In— such as 
long; range bombers. _ 




- 





3 


N 


‘-i 

■^itv 

'K J'< 

s&&: 

$£$ 

2 . 3 ° 

!;■•* *£\ 

' =-sa,V 

•-_. a sw 

r.-^y ,K3>;f 

; ••• PUr: \ 

r^-si 

S*S4& 

/ .^i; 

* h 

:cts 


7113111 *y ^ 

; or «* a fc 
fc ii} r '.‘ 

; vb * *jJ! 

J5;* ! > , »; 

a, -? r ^ 
asfr. 
P p ^it!RiU. 
lp »>cr cea? f ^ 
ih-i&biT. 1 

**4 y. 
1 f<!w ttasiij* 

ccrb, £ 

ha; c T 

Sri w.. 

1 :.5i • 

-' uf iiAi 3 ; 

i:w ctj .’ 

•' '■ 

i'** 'i avi- p*" 7] 
• waask' 

?as*- 
-• sac 

! - T --” j- 

* !\c. iss,- 

-< I \ «« 

■'*! \iw^2 

; . : ■,*i- t r^v- 


biin pi 

tdOMS 

jateael 

Jci- - C-.rass: 


. ! : pj iO 1979 


OVERSEAS NEWS 


starts today 


, BY TONY HAWKINS iN ^ftUSBWY.;/ ._.•/ v . -.-: ■_ 

VOTING ': in- ; ISatawayo and one' folporiali-- 

majority-role Smith candidates ex- 

twlay.‘wtth foim c^tests‘<tti fee ;>ected to; win easily, thereby 
white&oplY -votexs’ ^H ; be$ween- giving the' Front all 38 white 
snppnr tfrrg - Mrl-Tan ; SnjSxh*£ • seats. 1 
Rhodesian-. ^ottt '. and little-. Voting "for. the 7$1%a.& seats 
known -Independent candidates, . starts next Tuesday with- polling 

. agre^ -between tee tidlnfeBfc* - i£» /StS +beS 

deslaii Front andthe-domestic ~ te 

nationalist partfe,' 28, SSSS-SaSG 
the IQ&seat .assembly^ have « most 

a^ hito SS^^^dUtietween 

16 of those . seats^Rfaodesian + 0 - ^ a cn caBed ' up to 

SonS Iraa^lo^ the 

Mr. Smith, have 6 m letani^ ^ Front 

unoppo sed.^ ... A; ;.-• •.!«,.> attaefe 8 the .polling 

. la- a farther- ei^ht -seats, the booths, and to disrupt- the poll, 
electori&procedure provide for.' as poDhag . approa^e^ offi- 
a -nutoff between -16 white 1 can-: , ^>in ■_ arc' increasingly confident 
didates all of them, nominated 0 f a gbpd turnout. A month .ago, 
by the Front; in indirect alex>- djfidals were saying tfipy . would 
tions -fa - wbiia.- ibe,-’ 72 . Wank ^ satisfied with per. cent 
MPs : ^tdv-20 - d&Wlyffeisted.'.Tjut they • are now talraag con- 
white -5IPs .will dmstitute an fidenlly. of seburtng :*•; jwll of 
electoral^ “cdUege. ; i^Ehe ran-ofP. between 50 per cent-andAO per 
yote is to be heldCnext moDth- cent .. 

This leaves fou?: contested - Voting will be on' j^liSbpor- 
White seats for whu^r about: ‘ tional-re pres en tatio n' basi s- for 
23,000 white,, coloured (mixed the 72 black seats. Tne-country 
blood) and Asian voters are has . been devided int^ eight 
due to, vote today. " provinces, . each of- wniefa. bas 


A relatively low •poU 'is : ex- been'; allocated a stated -mntaber 
pected in the. . fouEu cofetituen-:. df seats. Within- each.'. province, 
des — two in SaUsbiixy ope ! in . seats will be'aUocated.in prppor- 

Westernjoumalists ‘sfeert 
as merc€®aiies’ in Uganda 


tion to the votes cast for each 

party. 

Five black parties are fighting 
these seats — Bishop Abel Muio-. 
rewa’s United African National 
Council , the -Rev. Ndabaningi 
Sithole’s Zanu, Chief Jeremiah 
Chirau's Ziipo, Chief Ndiweni's 
United National Federal Party, 
and the small and little-known 
National Democratic Union. 

Bishop Muzorewa is expected 
to win at least 60 per cent of 
the black vote which would give 
him a rmnhmim of 43 seats in 
the 100-sfeat assembly. The 
Bishop is anxious to win at 'least 
5-1 seats, thereby giving his party 
an overall majority. 

Mr. Sithole has strong support 
in the , eastern districts of 
Rhodesia 1 ' and in parts of the 
Midlands, and South-East. He is 
talking confidently of winning 
the poll, but observers believe 
he may win ten seats or less. 

Chief . Chirau and Chief 
Ndiwem are unknown quanti- 
ties, Chief Chirau believes be 
is picking up support from 
younger blacks who favour an 
all-party conference, since the 
Chief, despite his broadly con- 
servative policies, is the one 
domestic black politician most 
committed to all-party talks 


with Mr. Joshua Nkomo and Mr. 
Robert Mugabe. His party may 
also attract a significant white 
vote. 

Chief Ndiweni is the standard 
bearer for the Ndebele people, 
whose popular leader is Joshua 
Nkomo. If there is a good turn- 
out in Nkomo country in western 
Rhodesia, Chief Ndiweni is 
likely ro be the main beneficiary. 
A more likely prospect is a very 
low poll. 

It is conceivable, though un- 
likely. that Mr. Smith's 
Rhodesian Front, with 28 seats, 
will be the largest single party 
and as such entitled to claim the 
post of Prime Minister in the 
national unity Government that 
is to be established next month. 
A substantial victory for Bishop 1 
Muzorewa is more likely. But I 
in terms of last November’s 
coalition agreement, the first | 
black Prime Minister is required 
to allocate Cabinet posts to 
every party that wins at least 
five seats. ' 

Thus Mr. Smith, with 28 seats, 
is certain of five Cabinet posts 
in the first majority-rule Govern- 
ment, despite the fact that the 
Bishop could well emerge from 
the poll with an overall majority 
and in no need of a coalition. 


Miners walk out after riot 
at new S. Africa gold mine 


N A IR O B I rrr-The Ugandan 
Foreign Mipi^ry .said, yesterday 
.that' f our foreigners', had.; been 
captured and ' • shot dead - in . 
Uganda.. This appears to coc- 
firm -xeport -Ihat fonr .Western^ 
journalists -had been executed. 

: The Ministry’s statement said: 

“ Four . foreign , mercenaries, 
uniformed, and: armed, havebeen 
shot' : dead 'after Coming into 
Uganda in a boat: over lake 
Victoria.” V - ‘ . 

; The announcement - came 1 the* 
day after ^reports" 5 that-: two. 
Swedish - and two Germafl. 
journalists bad been ■ captmred' 
and executed in'Kampala aftfer 
trying to sheik into 'Uganda by 
-boat from K«riyiu r -.- ... : . 

Meanwhile, . troops, loyal - to. 
President . - Idi - . Amin ./ were 
reported fighting back with new 
strength 'sesteTOay lagainst ■ in- 
vading' Tapaamansiand Ugandan 
rebels in' the : southern suburb's ; 
of the capjtal. *•. . ,• 

Residents said /more troops, 
and armoured cars were moving 
through the JJgandaa napital' 


several; weeks ago in'fhe. ^&.ce; 
of tbe invp^e?n . -[ 


. Ugandan exile: sonrees. . said 
President Amin had/fprmed a 
blocking force of up--/to 3,000 
soldiers oh the: road,- leading 
/south from. : .Kampala. ' the 

rebel-held intern ajional ^surport 

at JBntebbe. • 

The force wad report^ to be 
made, up of the. ‘Bondp xeserve 
battalion ; of Nubians, dmfted in 
from the President’ ^; n ative 
.region in the norQt^^t, and 
what was left -of the^^andan 
'Malire regiment ■ r ; 

-•.r They were drawn ■ upmainly 
jp. the Lnbowa coffee pmtation. 
-five . miles ' south - of ^mpala. 
-The plantation had -l^i held 
by pro-Artun Libyan txw>s until 
'they were evacuate^^rough 
northern air bases lasronek. 

Kampala - 'residenaL 
sporadic' artillery.^ .were 

continuing y.ester^y i^P e plan- 
: tation area.. Heayy^v^gng yad 
/been reported thrown® Satur- 
day and .Sunday. , §• 

••/. .Diplmafs -said - tHe^favatera 
had captured the, togtgpof yrt 
, portal, close/ to the 
'apd-n®w^htpt^d 
'western Uganda* ■ q-W- I - 
Agencies' • ;•••*' .// 3 V ’ 


BY QUENTIN PEEL IN JOHANNESBURG 


ALMOST 4.000 black mine- 
workers at South Africa's 
newest ' gold mine, Anglo 
American’s Rl83m (£105m) 
Elandsrand operation, stopped 
work yesterday on the eve of 
the mine's official opening, fol- 
lowing a weekend riot. 

Several hundred miners went 
on the rampage on Sunday 
night, smashing fuririture and 
windows, and attempting to set 
buildings on fire in the new 
“model” compound for migrant 
workers. Hostel buildings, a 
changing room, a shop and a bar 
were damaged, as well as a com- 
puter controlled clocking-in 
machine at the pit head. 

An Anglo American spokes- 
man said yesterday that the 
official opening, to be performed 
by Dr. Herman W. Abs, honorary 
president of Deutsche Bank and 
a personal friend of Mr. Harry 
Oppenheimer, the chairman of 
Anglo .American, would still go 
ahead. But a planned under- 
ground tour might have to be 
cancelled. 

Only 108 of the mine's 4,080 
4jl*rk* employees reported for 



work' yesterday morning, and 
afterwards several hundred held 
-a protest meeting on the mine's 
football field. Police said they 
were “ fairly peaceful but in a 
defiant mood.” 

There was no immediately 
apparent cause of the riot, the 
company spokesman said, al- 
though reports from the mine, 
near Carletonville on the West 
Rand, said the men were in 
dispute over their bonuses. By 
not reporting for work .yester- 
day tbe men are automatically 
in breach of their contracts and 
run the risk of being sum- 
marily sent home to their tribal 
homelands. 

The riot is highly embar- 
rassing to Anglo American, not 
only because today’s opening 
was to be a ceremony with 
hundreds of guests, but also 
because Elandsrand has been a 
model operation. The estimated 
RlS3m capital cost is R17m 
within the R200 estimate, and 
the mine was brought Into pro- 
duction last December, more 
than two years ahead of 
schedule. 


Ohira gains 
in Japan’s 
local 
elections 

By Richard Hanson in Tokyo 

MR. MASAYOSHI OHIRA, 
Japan's Prime Minister, 
appears to have strengthened 
his band considerably in local 
elections which drew back 
into the conservative-centrist ■ 
political fold the governor- 
ships of Japan's two largest 
cities, Tokyo and Osaka, after 
years of reformist control. 

. A patchwork of coalitions 
put together by Mr. Ohira's 
ruling Liberal Democratic 
Party swept conservative and 
middle-of-the-road candidates 
to victory in all 13 prefectural 
governorships at stake in 
nationwide local elections on 
Sunday. It was the LDP’s 
first political test since Mr. 
Ohira took office in December 
last -year. 

More important to Mr. 
Ohira, perhaps, was the 
party's solid showing in 
elections to local assemblies, 
where the LDP gained and 
the leading opposition, group, 
the Japan Socialist Party, 
lost -a large n amber of seats 
—mostly to the Japan Com- 
munist Party which managed 
to recover to the levels of 
four years ago. 

The results set the stage 
how for Mr. Ohira to dis- 
solve the present Diet 
(parliament) and to call for 
the first general election 
since the LDP suffered a 
serious setback late in 1976. 
It Is expected an election will 
take place in October or 
November. 

The gubernatorial races 
showed all the signs of Mr. 
Ohira’s greatest asset— an 
ability to draw opposing 
groups together. His con- 
sensus-seeking style (pursned 
with enormous patience, his 
other great ’virtue) led to 
joint support of candidates 
by the LDP, the Bndfaist- 
oriented Komeito and the 
middle - of - the road Demo- 
. eratic-Socialists (DSP). 

Rupee devalued 

The Reserve Bank of India 
yesterday announced a 
devaluation of the rupee by 
2.04 per cent against sterling 
K. K. Sharma writes from 
New Delhi. Tbe announce- 
ment follows a 1.8 per eent 
devaluation against sterling 
last month . and brings the 
4w middle rate against the 
rtand to 17.15 rupees as 
a|aiP5i 16.8 rupees. 


Israel accuses Egyptians 
of peace treaty violation 


BY DAVID LENNON IN TEL AVIV 


ISRAEL yesterday accused 
Egypt of violating the spirit and 
the letter of the peace agree- 
ment signed last month between 
the two countries by declaring 
that it might join' a war started 
by Syria to recover the Israeli- 
occupied Golan Heights. 

This follows reports that Dr. 
Mustapha Kb alii, the Egyptian 
Premier, said that, if Syria 
attempted to liberate the Golan 
Heights this would be con- 
sidered a defensive war and that 
the joint Arab defence part to 
which Egypt is a signatory could 
be invoked- 

The Foreign Ministry spokes- 
man at his regular briefing in 
Jerusalem yesterday said that if 
these reports were accurate, it 
would be cause for concern in 
Israel. 

The spokesman noted that 
Dr. Khalil had called on Arab 
oil producers to use their 
economic power to force Israel 
to withdraw from other occupied 
Arab territories. He also pointed 
out that Dr. Boutros Ghali, the 
Minister of State at the Foreign 
Ministry, had said that Egypt 


might give assistance to the 
Palestine Liberation Organisa- 
tion. 

The spokesman expressed sur-' 
prise that Egypt should be mak- 
ing such statements before, 
the peace treaty had even been 
ratified in the Egyptian Parlia- 
ment. He did' not know if 
the development would lead to 
a delay in the exchange of the 
instruments of ratification, now 
scheduled for next Monday. 
But he said that Israel would 
take “political and diplomatic 
steps as required,” without 
specifying what those steps 
might be. 

Since there Is no constant 
daily contact between Egypt 
and Israel. Jerusalem may ask 
the U.S. to clarify in Cairo the 
implications of the latest turn 
of events. 

Roger Matthews reports from 
Cairo; The Egyptian people are 
to be asked to vote on the peace 
treaty with Israel, but it is not 
clear whether this will be 
arranged before the instru- 
ments of ratification have been 
exchanged. Pesident Sadat is 


Pakistan denies raids 
across Afghan border 


BY CHRIS SHERWELL IN ISLAMABAD 


PAKISTAN has denied as " com- 
' pletely false and baseless ” 
allegations by Afghanistan that 
Pakistani troops raided four 
police posts across the border 
on Saturday. 

The denial came amid con- 
tinuing reports of fighting in 
Afghanistan’s mountainous east- 
ern provinces of Kunar, Noori- 
stan and Paktia. The alleged 
incident coincided with a visit 
to- Kabul by General Alexei 
Alexeyevich, the Soviet Union's 
First Deputy Minister of 
Defence. 

According to Radio Kabul, a 
large number of Pakistani 
troops crossed into Paktia in the 
guise ■ of Afghans and- suffered 
heavy losses when they tried to 
attack the police posts. 

Pakistan’s Foreign Affairs 
Ministry yesterday described 
the allegation as “preposterous." 
It pointed out that Pakistan had 
a policy of good neighbourliness 
and had not retaliated when 
Afghanistan shelled Pakistani 
territory, nor when its air force 
violated Pakistan’s airspace. 

It is suspected here that units 


of the Afghan armed forces may 
have suffered reverses in recent 
days in Paktia. The Soviet 
general’s visit to Kabul is 
believed to be aimed at assess- 
ing Afghanistan’s security 
situation. 

One of the Afghan Moslem 
groups opposed to the Governr 
ment of Mr. Nur. Mohammad 
Taraki claimed on Sunday that 
its supporters attacked the 
police posts. The group also 
reported continued fighting in 
Nooristan and Kunar. 

That information is supported 
by other reports available in 
Pakistan and from Kabul. The 
Taraki Government appears to 
be stretched severely in these 
areas. 

AP-DJ reports from Tokyo: 
Japan has exchanged Notes 
with Afghanistan promising 
$325,000 In grants to help Kabul 
finance its economic develop- 
ment programme and to 
imorove standards of living. 

The Japanese Foreign 
Ministry said yesterday the 
Notes were exchanged in Kabul 
on Sunday. 


expected to announce a referen- 
dum later this week when he 
makes another speech outlining 
plans for introducing “greater 
democracy” and “eliminating 
all the causes of complaint by 
the people.” 

Cairo newspapers said yester- 
day that the constitution would 
be amended to allow for tbe 
ceation of more political 
parties. It would also provide 
for the Press to become “the 
fourth power in the state” 
while clearly defining the 
“values of society" to which 
every citizen will be com- 
mitted. ■ 

Leaflets expressing opposition 
to the peace treaty with Israel- 
and Egypt’s growing economic 
dependence on the U.S. have | 
been seized by police during 
a raid on the offices of the 
small Left-wing Unionist Pro- 
gressive Party which has two 1 
Members of Parliament. Officials 
said the leaflets aimed at incit- 
ing the people against the 
Government by casting doubts 
on President Sadat's efforts to . 
achieve a just and lasting peace. 

UAE troops to 
leave Lebanon 

By Ihsan Hijazj in Beirut 

THE United Arab Emirates have 
decided to withdraw the UAE 
battalion which has been serving 
with the Arab League deterrent 
force in Lebanon. 

Sheikh Zayed Ben Sultan, 
President of the UAE. told Dr. 
Selim al-Hoss, the Lebansese 
Prime Minister, of the decision. ■ 
in Abu Dhabi yesterday. Dr. 
Hoss is touring Gulf states to 
seek Arab support for Lebanon 
and financial aid for its recon- 
struction. 

The UAE unit of about 600 
men is expected to leave by 
April 28 when the present man- 
date of the Arab force expires. 

Saudi Arabia withdrew its 
1,200 soldiers last month. The 
recall of the UAE contingent 
will leave Syria as the sole con- 
tributor to the Arab force, which 
was set up 21 years ago after the 
Lebanese civil war. 

The force mandate has been 
extended by the Arab League 
for three months until July 28. 
But the extension may not be 
sufficient because Lebanon's 
armed forces will not be ready 
to take over Iaw-and-order duties 
throughout the country by that 
date. 
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W p^Raips liew air-braked wagons are 
afe^fromthe^ of old. 

IlidiheserviceM caked Speedlixikfor 


Tlie trains run at speeds of up to 7 5mph, 


iii tote fox starbetfwork deliveries next day 


And their movements are continuously 
monitored by our computers. 

Speedknkis capable of carrying afar larger 
share ofthe country’s goods traffic. 

Whichissome- 
thingallofus ^ 

would appreciate. Hie backbone ofthe nation 
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Fed urged to 
raise U.S. 
interest rates 

BY JOHN WYUHS IN NEW YORK 

PUBLIC AND Pboi^Bpasibie. 

on the Fed^aKResferve f^rd -^nUru^ralMm pressure, - it- .ia 
to boost TfiSr? 'infer est ratesr ■stilkrjpQSsfthlo that the ge^iyiii 
appears to be growing, ioUOvp'' -waift'- more' evidence nr. ■■the 
ing indications that unexpec^d:; .triidartyingr stale of thft ^edftomy. 
strength in the ettmomjjT jV. : beforfeltalUrtg , the plunge..- 
hindering attempts to --£arfo ? Some private e^onompits' 
inflation. ^ 'w i Afgiifi. tfia.t ■ various Ifeadspg. 

G ovemment ^figures' r pub. iadh»t crts. inol udi ng the -money 
lished on Frid^-^wing“ ) &*t : supply «iw -a- drop in housing, 
unemploymerii TfeiifiihQd .at” its *' start5;^ife L aiready pointing to a 
lowest level for four years Jgt;. slowdown '.fitm that gjj... early 
March and that consumer qrhdft ‘.jpovat to ' .raise interest;. iQies 
expanded at a 14 per «ept-:,y?oultlbe premature. .. .■ . 

annual rate . in ^February: are'- The iwmtMy. survey- of ■■■the 
being cited !*s-evM&nCe thdrbn''NaUonH : AM6ciatiQirpfpijtthH^ 
economic sBMMrr ir riUt^e/rjhg Mw»g&henT. is -Uw Fgtest 
distant cutting: piece of evidence, of a. stronger 

inflation. - •■-■—'•« than expected eeonomy.-'Accord- 

The Senate banking com- ing to the survey new orders, 
znittee has issued a report production inventories, sales 
which Is said to be supported and employment and forward 
by Mr. Michael Blumenthai. the orders in March “ all point to 
Treasury Secretary, calling on robust business activity.” 
the Fed to tigh tenured ft < *umir~'-'SdniO“ 'S4"phr ' cent' 'Of "the 
significant progress has been Association's members . ocknow- 
made in reducing inflation.",. v -lodged, --paying -■ more - for 
The Fed's open u market -com- "mafterisls* for industrial -pro- 
mittee is to meetflto decide its dticts during March, the highest 
interest rate strategy fo r -the . propo rtion sin ce May .. 1874. JIhe 
coming month amftl reports that survey also pointed to an 
it will be urged by the Admini- unusually ■ sharp Increase in 
Stratton to boost short-term inventories during March- with 
rates. The Fed hds not altered some'- 31 per cent of members 
its target for thp Fed funds reporting ari increase in stocks, 
rate, the dominant $h o rt-jte nn t he hig hest since July ofjast I 
interest rate in the money year. "** “ l ” T 

markets, since fast December, One of _f lie- biggest imponder- 

partly. it is believed, to try not able? complicating economic 
to drive the economy into a policy at the, moment is the 
recession. ? trucking industry 'dispute. It 

But the strength. of the dgHar_ has„ already j$hut_ down p. large 
and hopes that the Xdmihlstfa-^ part of the ca KmduVtfy'a^d will ' 
tlon's anti-inflatign pay and weaken, .a broader range of in- 
price guidelines would start to dustrial activity the longer it 
rein in the raite of price continues. ' 1 : ~ 

increases have alsji affected the The length" ef the ' dispute is 
Fed’s stance. In I 1 addition,, the In t he Administration's control 
Central Bank ha$~withesseaato the extent That’its reTh^ftT 
virtual halt in Upgrowth of the endorse ; a settlement signifi- 
U.S. money supply and has cantly above its ^guidelines is 
therefore had even less reason stiffening the -trucking em- 
to Arm up interest rates. pioyers’ resistance. 



THE CHEMICAL TRAIN after being derailed ait. Crestvirw. One wagon, containing carbolic 
add, caught fire after an explosion, setting two other wagons alight Another wagon' carrying 

sulphur sent up dense yellow fumes. 

Poisonous cloud threatens towns 


CIVIL-. -DEFENCE forces 
stood by yesterday to evacuate 
thousands more people from 
towns In the path of a 
poisonous "cloud billowing 
from the wreckage of a goods 
train, loaded with dangerous 
chemicals and derailed near 
Crcstview, North Florida, at 
the weekend. 

Sdnie'" 5;000 ■ people' • "have- 
already been moved to safety 
from homes and camp sites 
In au 80-square-mile area 
surrounding the disaster. 

Thirteen of 30 chemical- 
laden "wagons left' the tracks 
as the Louisville and Nash- 
ville train crossed a tress I e 
bridge over the Yellow River 
three miles from Crcstview. 
Yesterday, officials were 
watchlng^^losoly - for - any 
change in wind direction, 
which would mean putting 
further evacuation plans into 
effect 


. Police said .- the chemicals 
carried In the train included 
ammonia, aeetonei alcohol, 
sulphur and carholic acid. 

One wagon, believed to be 
carrying carbolic acid, bad 
exploded and eaugbt tire, 
setting two other., .wafions 
ablaze. One of the other 
_wagons _ carrying sulphur 
began, pouring dense yellow- 
fumes Into the air. The cause 
or the derailment was not 
immediately known, 

In Crestvlew, emergency 
centres were set up. while 
police and repair gangs tried 
to stop the spread of the toxin 
chemicals. ■ 

Approaching thunderstorms 
w'ere last night, threatening a 
^wind -shift that would push 
the. fumes towards the town, 
which has a population of 
about MOO. 

■ .So far, only one person has 


been injured. He was taken 
to hospital Tor observation, 
after inhaling dangerous 
fumes while trekking through 
the woods. 

“ Chlorine gas is starting to 
smell pretty bad— burning 
noses,” a Civil Defence 
worker stationed near Crest- 
view said. ... 

‘■On a scale of one-to-IO, 
this accident rates pretty 
high,". Mr. George Moeln, 
chief of the Environmental 
Protection Agency's hazar- 
dous spill section in Atlanta, 
added. 

Several accidents have 
occurred on this stretch of 
rail Une in recent years. Just 
over 13 months ago, a tanker 
wagon exploded, sending 
clouds of chlorine gas over 
the countryside. Wiling eight, 
people. 

Agencies 



Some of the people we fly 
each day can afford thebes 
service in the world. 

Some simply want good 
servlce/or the best prices in the 
world. 

So, for our First Class 
passengers flying on our 
long-range 747SP5, we’re 
offering a brand- new idea in 
de luxe service. Unique reclining 
Sleeperette® seats and private 
table-for-two dining with 
exceQentmtemahonal cuisine. 
As from April 29th, this service 
Is available on our dally 
Heathrow to Los Angeles flight 
Of course, our celebrated 
upstairs dining room re mains a 
Pan Am exclusive on all our 
transatlantic 747 routes. 

For the business traveller 
and others paying full fare, most 
of our 747 world-wide flights 
offer Clipper® Class, a separate 
section with flee drinks and 
headsets, and an empty seat 
beside you whenever possible. 
Plus a lot more attention on the 
ground and in the air 

For people taking advantage 
of our special fares, we have Full 
Service Economy Class offering 
the same high standaid of 
service Pan Am Economy 
passengers have always 
enjoyed. 

Three great new ways to fly 
Tb bring them to you. Pan Am 
has the world’s largest fleet of 
747s and 747SRs— the most 
advanced planes in the skies. 

■ Every one offering the kind of 
specialized service that can 
make all the difference ona 
long-distance flight 

See your Ttawsl Agent And 
choose the wayyou want to fly 
the world. On Pan Am. 




We fly the world 
theway the world wants tofly 
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THE :MBXJCAN 
has announced its longewSlrat 
national industrial development 
plan which specifies how the 
country’s rhpidly. increasing -afl 
Wealth will he USed,- ''Tke:pl4n 
.envisages a large-scale- 
sion of industry rather 
using the money to imp: 
inadequate social services. 

- Mexico has the sixth larged 
proven oil reserves iR-‘» 
world with 40bn.barthU£. : 
Britain’s proved reserves 7*gp 
19bn and Saudi Arabia’s ‘Iffifgp.- 1 
Pexpex, the state owned 
monopoly, earned almost 
(£lbh) last yew In exports. 

The plan (tynfirmp that 
present oil production of 
b/d will be levd&fl.oflfat 
b/d in 198Q .ami. that 
earnings will ^held to about 
$5 bn a year untU 1982 to avoid 
overheating the economy. T*he 
valves will not£be opened up 
to satisfy the needs of countries 
like. the. U.S.Jm^tb 1982, 

It is the Goytounent’s inten- 
tion to uBe the%u revenue to 
Widen greatly tie. structure of 
the economy, so 
on oil revenue 
35 per cent of 
earnings in 19 
in 1990. 

The plan for 
1982. when the 
of President 
ends, embodies 
It is the first 
on how the (hi 
be used and a 
time, it goes beyond the period 
of an incumbent administration 
and envisages souk* industrial 
strategy up until $990. 

Full effect >7 

Previous' "economic plan® 
parallelled the ^i^rear ' Presi- 
dential terms of The Gov- 
ernment. now /eels 'that plan- 
ning has lo be made'pn a longer 
basis If the full efifect of the 
. petrodollars on the 7 " country's 
economy, is to bt^ properly 
gauged, and the risk of going 
down the inflationary road of 
other oil-produclnff-rnountries, 
like Venezuela, is to avoided. 

This Implies that^he next 
government may well JpUow the 
guidelines of the planj 
[such things -are un; 
in Mexico., > 

■ It Is ■. recognised by’J 
ernment that uneinplo; 

Mexico — population 
the “most important 
to be overcome.” ; Bu 
"hoping that b'y using 
money to expand indiisi 
rather than to tackle the press- 
ing lack of homes, schools and 
medical services, this tfill lead 
to the creation of an jncreoslng 
number of jobs. Unemployment 
and underemployment are esti- 
mated at 40 per cept. . 

The plan predicts an average 
7 per cent a yafr GDP growth 
rate until 1982* and possibly as 
much as ID ppr cent after that. 

It also sqfes investment of 
$37.flbn for ’decentralised gov- 
ernment agencies between 1979 
and 1982; $72m between 1983 
and 1980 and fll3m between 
19S7 and 1990. 

Petrochemicals 

Priority goes to oil, steel, 
electricity, capital goods, agro- 
industry, petrochemicals, phar- 
maceuticals, textiles, shoes and 
ca rs. 

Decentralisation is a promi- 
nent part of the plan with the 
creation of 11 new development 
zones. Including four develop- 
ment ports— Tampico and Coat- 
zacoalcos on the Gulf Coast and 
Las True has and Sallna Cruz 
on the Pacific. 

Fiscal Incentives will no 
longer be given to new private 
industry in Mexico City, Guada- 
lajara and Monterrey. Instead 
it will go to the new investors 
in the 11 zones. Tax credits of 
25 per cent will be granted and 
the costs of one in every five 
jobs will be financed. 

Those Industries investing in 
the development-poor areas will 
also get 30 per cent cheaper 
electriclty> natural gas and 
fuel oil. which aro all Govern- 
ment monopolies. 

The Government estimates 
lhat this will create on average 

600.000 new jobs a year from 
now until 1982. This is still 

200.000 short of meeting the 
demand for about 800,000 new 
jobs a year. 

But tho impact on the balance 
of payments current account 
will ■ be considerable. Instead 
of accumulating a current 
account surplus of $3.2bn 
between 1979 and 1982, a deficit 
of $2bn is now predicted as a 
result of the massive expendi- 
ture of the oil revenue. 

Foreign debt 

This figure is folt to be a 
perfectly acceptable one and, 
as the Government has already 
said, it does not intend to .use 
the oil money to reduce greatly 
the public foreign debt which 
at present stands at about 
S26bn, Rather, the maturity 
structure will be improved to 
reduce -the short-term propor- 
tion. 

By the year 2000, Mexico’s 
population will bo more thin 
100m. The country does not 
produce nearly enough food to 
support itself and the plan 
draws a gloomy conclusion if 
agricultural production fails to 
rise by 3 per cent a year— the 
figure needed just to keep up 
with the population increase. 

If the Impoverished agricul- 
tural sector does not meet that 
target then in 1982 about 21 
per cent of the petrodollars 
»«•»!> »o to pay for goods imports 

■} in 1990 54 per cent. 



to impose 



drastic 
in inflation fight 

Vf DIANA SMITH IN RIO DE JAN PRO 

" CONFlRMATiON. that prazil’s-moq. _whfr ..producers 

monthly inflation ra te 7_ro8f . Aad - oyferslmri» ^4^-v t»uhlic. 
to 5.S per Mardwfir up- 

highest since March 1984^-bajr 

qtufied consternation as 19791 problems ns^ESS^aBraaUan 
Was supposed to be tb^. 'year agricrdtur^- . ahdv; middlemen 
When inflation could be redhead; brave taken' afiv&ntpse of these 
to' an annual' 35 per cqai.^; ;- ; ^.difflculties , -'^^:qwi^h up food 
TChe . Government bas/^ ctrt : _jrices t. - 
spending, intensified agnpuH" : -jlte intends to 

tural production,. and ^^i^“:. .annouocff ^ package of 

■foreign borrowing, ' one of Thr. a „ t fcj xl fiatiob''- maetures befpre 
1 »l.n causes of pressure ^j arter ah4 Si ri^brted tq^have 

■money -supply, to pursue„tiiat j e Hberately " : ':d«Iayed the 
ayh, ' aBnouncemertf 'utitll th& holiday 

1 The prinripri causes ^of the ^ giwe iheBra^fiM PUWic time 
March rise art' held to be- food. * 0 me dithtO'*,*tiSwJBth on the 
'prices, including an increase or beIt tightening -tiMt will follow. 
J10 per Vent - in the pace or _ 

rice, and building costs. • "• Sr, Cesat €8ls T -the Mimster 

Sr. Karlos Rlschbietcr. the of Mines apd Energy, has said 
new Treasury Minister, has said that the Carajas iron ore project 
that there is no logical reason is to be put hack into Praduc- 
for such inordinate increases, tion Immediately, By 1B84 
He . added, that,, if he.,had . his . Brasilia.- - HUB* production 
way price speculators would would otherwise teve Jeveued 
be thrown Into jail. - - off at M.9m .. tonhes a year, 

Other ■ Ministers have now , whereas demand, nationally and 
■ confirmed -that existing laws -■internationally wiU have risen 
may be used to punish middle- to. 87.3m tonnes. a year. . 

Nicaragua devalues 

‘ MANAGUA — Nicaragua ■ of ^ - Managua,-" w; Sunday. A 
.yesterday devalued its currency, World War D-vlatage C47, 
ti>e cordoba, by 22^1 per cent armed with machine-guns, had 
giving an exchange rate of nine been shot dotdn ..by the 
cordobas to the U.S. dollar, the guerrillas. Sopm* guardsmen 
Central Bank announced. were reported killed in the 

The rate had b£en set at seven- 1 fighting;’ 

cordobas to the dollar for the The Sandlnistas; led a two- 
past 40 years. The announce- week - -uprising ragainst the 
menl followed a visit here, by 'Somoza family dictatorship last 
an International Monetary Fuiid September. The National Guard 
delegation to study the country’s crushed the rebellion, and an 

economv. - - - -estimated ^3^509“ people were 

Meanwhile, President Anastasio klU«d, but . thousands of 
Semoza’s air force bombed Left- .guerrillas and their civilian 
wing guerrillas In Northern supporters escaped to Costa 
Nicaragua who had reportedly Rica. 

shot down a Government air- President SomOza apd a 
craft. The bombing- fdHowed ’daughter 'left'on-hte private air- 
the President's departure for craft - at the week-end far a 
the U.S. for his children's school scheduled holiday in the U.S. 
holidavs. . They, flew first to Topeka, 

. At least three Government Kansas, where the President's 
aircraft were reported to have yoynger son, Julio, is at Wash- 
' attacked suspected camps ol the burn University, and were 
hista National Liberation expected to fly to Miami yester- 
ncar EslcJj, SOmUCS north Agencies 




THE Canadian Atomic Energy “It is important that a prompt 
Control Board ( AECB) has and detailed analysis of the 
Ordered an immediate review of unfortunate Incident - at the 


reactor designs in the wake of 
the nuclear reactor accident at 
Harrisburg, Pennsyivanla- 
The AECB announced yester- 
day, that it has received from 
its U.S. counterpart, the NueJear 
Regulatory Commission, enough 
information about the accident 
to order all operators of 


Three MUe Island plant be 
made in the. context of the 
Canadian nuclear power pro- 
gramme.” 

Mr. Bob Blackburn, Secretary 
of the AECB, said: "There are 
no absolute guarantees that a 
similar type of accident cannot 
happen •. with a CANDU 


20 CANDU. pressurised heavy reactor.” 
water nuclear reactors to report . ln Montreal, a Hydro Quebec 
within seven days on whether spokesman said steam generators 
, m . several CANDU nuclear 

power plants under construction 


it could happen here. 

Assessment is to be made 
of the reliability of steam 
generator feed water supplies; 
the availability of back-up cool- 
ing systems; and whether the 
routine and emergency operat- 
ing procedures arc adequate. 

Mr. Alastair Gillespie, the 
Energy Minister, said yesterday: 


arc defective and could leak 
radioactive heavy water unless 
costly •„ repairs are made. 
Reactors 1 -at Gentilly, Quebec, 
Pickering, Ontario and Pointe- 
Lepreau, Now Brunswick, con- 
tain faulty tubing which may 
have to be replaced. 



Apersonal 
matter of 
public importance 

What price tampons! 


Tampons for sanitary protection are supplied in 
the UK by two major companies, b this a good 
thing and in the interests of all concerned - parti- 
cularly those who rely on these products? 

The Monopolies and Mergers Commissbn has 
been asked to find out -the fads, b there a mono- 
poly situation? if so, b it against the public interest? 

If you -or an organisation to which you be- 
long- have anything to say wfdch you 
think wiU help the Commission make up 
itsmln^, please writetoiTheSecretary, 
Monopolies and Mergers Com- 
mission, New Court, 48 Carey 
London. WC2A2JT. 



Zurich VMSH 


Our new 
price! 
generafio] ' 


STANDBY] 

■HOTEL-1 


• U p to 40% t fiff standard char ge 

• lf 7°“ a room all^ !0 p.uu, for flutenc*. Wc offer theseiiew 

• lupeMow mej ihuty, without racr/aikm. 

• Am ^ (he soTs^lonal flexible ratetlhjc. 
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Vehicle production in Britain in 1978 


BL 


• -i j •: 
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743,103 


430,879 


214,098 


201,484 




Exports in 1977 (Latest available Industry figures) 

BL 

365,128 

Ford 

221,983 

Chrysler 

132,963 

General Motors 

70,714 


Source SMMT 
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BL is far and away Britain’s leading motor 
manufacturer We make almost as many vehicles 
as the whole of the rest of the motor industry in 
Britain. From Minis to 240 ton special purpose 
trucks. 

And remember, nearly 30% of the vehicles 
the other major manufacturers sell in Britain are 
shipped in from overseas. 

Unlike BL. 

96% of our home sales are vehicles made in 
Britain. 

We don’t just make British. 

We also buy British. Our purchases in 
Britain in 1978 were around ^2 billion. Far more 
than any other UK-based motor manufacturer. 

So much for our home record. Our 
record away is pretty impressive too. 

Export statistics for the industry in 1978 
are not yet available. 

But our own export earnings of ^910 
million show that over 40% of the vehicles BL 
made in Britain last year were sold abroad. 

And when you subtract our imports from 
our exports, you’ll find we’re Britain’s biggest 
foreign currency earner 

And this, in a country that stands or falls on 
its exports. 

So let’s not forget. 

A large successful British motor industry 
is fundamental to Britain. 

We’relarge. 

We’re certainly British. 

And we’re on the way to being successful 

EiS BL Limited 
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Iran still wants Airbuses 
but will renegotiate order 


BY SIMON HENDERSON IN TEHRAN 


IRAN AIR has returned its two 
Airbuses to the European 
manufacturers six months 
before their leases were to 
expire. But the airline is still 
expressing ita long term inten- 
tion to partially equip its fleet 
with Airbuses. 

. The two aircraft had been 
leased, complete with a West 
German maintenance crew, 
prior to the delivery of six Air- 
buses worth $ 2 50m over, the 
next few years with options for 
three more. 

. The aircraft have been re- 
turned because the slow revival 
in passenger traffic since the 
two month strike prior to the 
February revolution has pre- 
vented full utilisation of the 
Airbuses. Iran Air is able to 
meet demand on its domestic 
and regional routes with its ex- 
isting Boeing 727s and 737s. 

In an interview with Finan- 
cial Times, Mr. Houshang Taja- 
dod, the newly appointed head 
of Iran Air, said that earlier 
.reports that the Airbus order 
had- been cancelled were in- 
correct The airline is only 
seeking to revise the contracts, 
Mr. Tajadod said. 

Iran Air wants to change the 
delivery date of the Airbuses 
■and also revise the number of 
aircraft to be bought he ex- 
plained. The airline still be- 
lieved that the Airbus was 
-seeded for its regional and 


domestic routes, but -instead of 
six aircraft only four . or .five 
would be purchased. Mr. Taja- 
dod added that the purchasing 
agreement for five Boeing 747s 
bad not been cancelled either. 

Since the revolution Iran Air 
has been hit by a ban on travel- 
ling by adult Iranian 
males which has only just been 
relaxed, as . well as the sharp 
drop in business travellers to 
Iran, 

Mr. Tajadod said business 
had pot returned to previous 
levels but as far as he was con- 
cerned the airline was operating 


normally. He sttil intended tbit 
routes to the Far East and to 
Los Angeles should be opened 
up eventually, if not as early as 
originally planned. 

The idea of a new civil air- 
port for Tehran, 25 miles south 
of thfe city, was, however, a 
* dead duck " in his view. New 
terminals at the present 
Mehrabad Airport could absorb 
the growth in traffic and in the 
longer term the possibility was 
being considered of taking over 
the other side of the airfield, at 
present used by the Iranian Air 
Force. 


Mitsui seeks partners 


BY RICHARD HANSON IN TOKYO 


MITSUI AND CO., leader of 
the Mitsui group of companies 
participating in Iran’s huge Ban- 
dar Shahpur petrochemical com- 
plex, is to ask the Japanese 
Government and other Japanese 
companies to join the project, . 

Work on the petrochemical 
project has been suspended 
since last month when conditions 
in Iran made further progress 
impossible. The complex is 
about 85 per cent complete. 

The Mitsui group of com- 
panies. which is the Japanese 
partner in the joint venture 
with Iran, feel that Japanese 


Government participation will 
help stabilise the situation. At 
the same time expanding the 
participation to a broad range 
of companies would give the 
project more of a “national pro- 
ject" flavour, spreading the risk. 

At present, Mitsui is still 
sounding out other Japanese 
companies. One proposal under 
consideration would increase 
the capitalisation of the Iran 
joint venture company, Iran- 
Japan Petrochemical Corpora- 
tion, to Y200bn (£457m) from 
YiOObn (£228m) to facilitate the 
expanded participation. 


Hotel renovation plan for China 


HONG KONG— An official with 
■ h U.S. building company 
’involved in construction in 
'China said the Chinese will 
■probably renovate existing 
hotels rather than build many 
new ones. 


Mr. Robert Kupfer, president 
of Turner International, part of 
.the New York-based Turner 
^Construction, said the Chinese 
"have decided to renovate build- 
ings because of problems in 
arranging financing for major 
hotel construction projects. 

The Chinese are likely to 
contract with foreign construc- 
tion companies to supervise the 
remodelling and with foreign 
hotel companies to help manage 
the refurbished properties, be 
said. 


genera] outback in Chinese con- 
struction projects. 

In Chicago, a Hyatt spokes- 
man said he could, not confirm 
that the Chinese may be shelv- 
ing their hotel building plans. 
But he said he would’ not find 
it surprising in view of recent 
reports that Chinese officials are 
having second thoughts on their 


expansion plans because of in- 
- adequate cash, among other 
reasons. 

Mr. Reynolds Burgund, Inter- 
continentaTs vice-president in 
charge of development, said in 
New York he is confident his 
company’s China project will 
materialise. 

AP-DJ 


Sweden 


negotiates 
oil deal 


with Mexico 


By William Pullforce in 
Stockholm 

SWEDEN. HAS negotiated an 
agreement in principle wJ\h 
Mexico for the Supply of 3,5m 
tonnes of oil a year from 1981. 

The deal was agreed during 
a visit last week to Mexico 
by Mr. Hadar Cars, Sweden's 
Trade Minister. Final details 
WlH be worked out when Sr. 
Santigao Hoe)! the Mexican 
Foreign Minister and Sr. tfose 
Andres do Oteyza, the 
Industry Minister visit Stock- 
holm In June. 

The price and type of oil 
remain to be negotiated but 
the Mexicans stressed that 
Sweden could not expect to 
receive only ' the lighter 
qualities. Mr. Gars said, 

The question of whether 
the oil should be refined In 
Mexico or Sweden is also 
still open. 

Hr. Cars was accompanied 
by 14 executives .from leading 
Swedish export companies. A 
commission has been set up to 
further trade . between the 
two countries. 

Last year Sweden exported 
goods worth - SKr 420m 
<£47m) to Mexico but took, 
only SKr 70m in return. 
About 20 Swedish companies 
have branches In’ Mexico with 
annual sales of around 
SKr LSbn. 


France-Egypt 


co-operation 


accord signed 


Talks on air agreement 


Turner has been involved 
''with bids by two major U.S. 
hotel chains— Intercontinental 
and Hyatt International— to 
build hotels in China. Mr. 
. Kupfer was in Peking last week 
to put the finishing touches on 
’an agreement with China’s 
, Ministry of Foreign Trade to 
build a $500 m foreign trade 
complex. Turner is part of a 
'three-company U.S. group that 
•agreed to build the complex. 

The apparent retrenchment of 
..the hotel projects is part of a 


TOKYO — Regular com- 
mercial flights between the U.S. 
and China are expected to start 
as early as November, the 
financial journal Nihon Keizal 
Shim bun said yesterday. 

Japanese Transport Ministry 
officials declined to comment on 
the article which quoted avia- 
tion officials as saying Peking 
and Washington had been hold- 
ing working-level talks on the 
issue since early this year when 
they resumed diplomatic ties. 

Japan, and. Chinn are to bold 
aviation talks in Peking next 
month, and the officials said it 
was possible- that China. would 
propose an agreement permit- 
ting Chinese aircraft to stop in 
Japan on their way to the U-S. 

China needs such, permission 
because it has not yet taken 


delivery of Boeing 747 jumbo 
• jets which can fly non-stop to 
the U.S- 

U.S. Commerce Secretary 
Juanita Kreps and Transporta- 
tion Secretary Brock Adams are 
expected to visit Peking soon to 
work oat a bilateral air agree- 
ment, 

• China has proposed deals 
with two Japanese chemical 
firms on exports of plants and 
technology to produce petro- 
leum protein as livestock feed, 
the newspaper Asahi reported 
yesterday. 

It said Kanegafuchi Chemical 
Industry, Japan’s major 
chemical producer, recently sent 
officials to Peking to discuss the 
Chinese offer in detail, and 
Dainippoa Ink and Chemical has 
scheduled similar talks. 
Agencies 


PARIS — France and Egypt 
have signed a $9 5m (£48m) 
economic and technical co- 
operation agreement following 
a week of negotiations, the 
chief of the Egyptian delega- 
tion Mi«i yesterday. 

Abdelazls Zahooi said the 
pact, signed on Saturday, calls 
for installation of a French 
air traffic control system at 
Egyptian airports, and French 
participation in improving 
Cairo’s . urban transport 
system and reorganising the 
Egyptian customs administra- 
tion. 

France also will build a 
sulphuric add factory' in 
Egypt and supply turbines and 
. relay stations for the Egyptian 
power network. 

A separate agreement calls 
for France to lend Egypt $27m 
to expand its sugar refineries. 
• French wholesalers intend 
to increase the volume of 
orders for all types of goods to 
foreign suppliers in March 
and April following the 
decline observed between 
November and February, 
according to the National 
Statistics Institute in Paris. 
Agencies 



siness 
in Saudi Arabia, 


the first thing you need 
is a second bank 


The Saudi market is no more difficult than 
any other. 

But it is different. 

Which is why the first thing you will need is a 
second bank,which is international and has special 
expertise in Saudi Arabia. 

Saudi International Bank is a wholesale bank 
located in London.lt is anideal complement to your 
existing banks. 

For example, Saudilntemational Bank is the major 
London marketmaker in RiyaIs.Manv international 
companies use and value this service since most 
contracts with the Saudi Arabian Government are. 
denominated in that currency. 

So when you are doing business in Saudi Arabia 
get in touch with Saudi International Bank. 

Either write or telephone to Matthew Carrington 
at 99 Bishopsgate,LondonEC2M 3TB. 
telephone (OX) 638 2323- 


Saudi International Bank 


AL-BANK AL- SAUDI AL-ALAMI LIMITED 


B«nqueXiboiafcirj^[>risc>K Bank NitwJ\'fabnirt*c7B«i*nJL' woo 


* 



KENYA-TANZANIA BORDER DISPUTE 





BY A 


ATTEMPTS AT reopening the 
Kenya-Tanzenia border and at 
resolving the long-standing 
trade differences straining rela- 
tions between the two countries 
have been further set back by 
the current fighting in neigh- 
bouring Uganda. 

Diplomats say the two 
countries had been close to. a 
compromise, thanks largely lo 
pressure from the World Bank, 
but the war in Uganda has 
again soured relations between 
Nairobi and Par es Salaam. 

Tanzania closed the border in 
February; 1977,. because of 
deteriorating . trade relations 
within the East African Com- 
munity, the customs union that 
linked Kenya,' Tanzania and 
Uganda in a kind of regional 
Common Market . The Com- 
munity finally split up in June, 
and the bitterness that resulted 
from it remains one of the ■ 
fundamental factors affecting 
relationships among the former 
members. 

It took a lot of arm-twisting 
by the World Bank, the East 
African Community’s biggest 
creditor, to get all three parties 
to agree to the appointment of 
a mediator to sort out the 
wreckage of the Community. 
Dr. Victor Umbricht, a Swiss, 
took on the job in January. 1978. 
and sent a team of experts to 
all three countries to make an 
inventoxy of the assets and 
liabilities of the Community. 

Dr. Umbrichtis report, which 
is expected to be ready by 
June or July, will serve as the 
basis for future negotiations— 
negotiations which cannot take 
place until there is a govern- 
ment in Kampala. 

The fighting in Uganda has 
emphasised the gulf dividing 
the two countries to the point 
where Tanzania has accused 
Kenya of helping President 
Idi Amin stay in power. Kenya 
has strongly denied the 
accusations, but observers say 
Kenya would certainly oppose 



correspondent 


having another hostile 
state; allied to Tanzania, 
borders. 

But the possibiUty. plao. htf 
been raised that in returaSfdr 
Kenya’s recognition 02 what- 
ever government Is lsstl&lo&jn 
Kampala, the Tanzanians -would 
reopen the bonier. However, 
many agree that the objections 
to doing so ip Dar es Sahubn 

are still very strong, at- 

for political reasons as Jlqr 'Un- 
certainty that ' Tanzania 

continue to run a massive 
deficit with Kenya. . 

-The team appointed ... 
Umbricht elided that aU. 


owed the World" Bank $173m, 
of which about $lfen was undis- 
buxsed. In addition there was 
money owed to foreign. govern- 
ments, including £6.1m to the 
British. 

But a central impediment to 
the recovery 0* the Community 
is Kenya's continued standing 
«athe strongest trading partner 
of the three countries. • - 
Before the breakup, it-WM 
widely acknowledged that the 
benefits of the association, 
though unevenly distributed, 
outweighed the liabilities. But 
It. was generally thought that if 
mis market waa. to survive, 


• . . » . Im , V .v 

The World^ank wants) 
and border ^dispute n" 
that local \ : political 
aggravated Jar the tit 

conflict, 5oll delay' 


i see' the Tanzania-Kenya trade 
""but many observers feel 
- economic _ considerations, 
J outcome of the Ugandan 
sittlement for a long time. . 


W 


countries shoved themselves 
eager to clear„up the mess left 
behind by th^breakup of the 
community. The team said it 
received a lot&f help from all 
three in the,! difficult task of 


identifying 
assets.. At th 
property, ve 
ment were s 
three states. 

These _ 
office block 
Community 
Tanzania, th 
harbours h 
Nairobi, the p 
munications 
Kampala as w 
including fou 
ships, factor! 
equipment, 
vehicles. 

Just as seusiti 
diplomats, will 
of the considers], 
the Community, 
three partners, 
its breakup 


Commuui’ 
ift of the sj 
3. and eq„, 
by each of the 


lude the giant 
[uarters of the 
Arusha . in 
’railways ’ and 
tuarters in 
and telecom- 
quarters in 
18 aircraft, 
iper VClOs. 
worktops, 
iture . and 


San issue, say 
[the division 
liabilities of 
_. long the 
the time of 

fi omwiimlly 


•Kenya would, have to make 
. sacrifices, and this they did 
under the treaty for East 
African Co-operation, signed in 
1967. 

The Treaty established a 
customs union for manufactures 
japd temporarily modified by a 
^system of taxes on inter-state 
transfers. Kenya also agreed 
to move the headquarters _ of 
the Community from Nairobi to 
Tanzania and the post and tele- 
communications headquarters to 
Uganda. The treaty involved 
a system of “transfer taxes” 
which, in effect.' allowed a 
deficit country to Impose a 
tariff on manufactures from a 
surplus country. An East 
African Development Bank was 
also set up, which was required 
to allocate its funds on the basis 
of 38} per cent to Uganda and 
.Tanzania and 22} per cent to 
Kenya. ■ . . r ’ 

But the Treaty made no men- 
tion of the freedom of the 
movement of labour •within the 


Community. . It did not include 
agricultural produce in its , 
charter; and the bnty- reference 
to the movement 'of capital was . 
to restrict it. . . , 

None the less, J&e Community f 
functioned ^comparatively well, 1 
if rather slowty for three years. . 
It was the arrival of President • 
Amin ,in.vl97i .vjMch ^almost 1 
severed : : relations . between 
Kampala and Dar f* Salaam, 
and effectively impeded the 
Conmmnity^ ftTm dealing with . 
its difficulties- • 

' ’ The biggest of these remained 
Kenya's' embarrassingly large 
trade ’ surplus. Jn • 1976, 

total intercommunity trade 

amounted 'to JSSm, of which 
Kenya’s exports fo ihe otber two 
contributed £6&fim. Tanzania 
ran a trade deficit of £L5m with 
Kenya and also ran a'sm&l trade 
deficit with Uganda. 

Political considerations got in 
the way of. economic sense, 
according '. to observers, and , 
Tanzania ' accused Kenya *■ of 
wanting to run the Community • 
as a private stoop for its exports. , 
Tanzania ' also said . Kenya was 
bleeding capital from the other 
■ two - countries.- . It imposed 
tighter restrictions oh foreign 
exchange and banned . some' 
Kenyan exports. ' ’• * 

Kenya repBatt that because 
Tanzania was committed to 
importing substantial amounts , 
of Chinese goods.. to help pay 
for theTanzam railway, it could 
hot be an effective member of i 
the Community Kenya said, it ' 
could supply. 3K the Other two . 
countries’ needs! -in. dairy pro- 
ducts, foodstuff*., 4 nd. pharma- 
ceuticals, wUchV’were coming 
from outside the community . ■ It 
was while these fitter exchanges 
were . passing, - between the 
capitals that Tanzania derided to * 
close the bolder. 

It fottoat tegacy of -Wtterhe''; 
which will, have to be overcome . . 
before normal -economic ane 
political relations between the 
three countries-' can start again. 


Canada cuts car deficit 


BY VICTOR MACKIE IN OTTAWA 


CANADA’S LARGE deficit in 
its motor trade with the United 
States has been cut by 50.2 per 
cent to C$538m In 1978 from 
C$1.08bn in 1977, the statistics 
branch of the Canadian Govern* 
ment has reported. 

It was the sixth consecutive 
year that Canada's imports af 
new motor vehicles, parts, tyres 
and tubes from the United 
States exceeded its exports of 
these products to the U.S. Under 



the 14-year-old C 
pact -there ‘ is 
American trade 
North America 
and parts. 

Canadian autom 
from ' the . U,S. 
C$12.53bn in 1978, 
cent from C$10,941 
U.S. imports of Can 
motive products 
C$11.99bn, up 21.6 
from C$9.86bn in 197 


U.S. auto 
ee North 
moat new 
vehicles 


imports 
totalled 
14.5 per 
in 1977. 
isn auto- 
totalled 
ar cent 


Motor dumping alleged 


PARIS — The French associa- 
tion of Electric Motor Manu- 
facturers and six other European 
groups have jointly filed a 
formal complaint with the EEC 
The six other associations 
represent motor . makers in 
Belgium, Denmark, Britain. 
Italy, the Netherlands and 
any. • 

ie manufacturers said cheap 
ictrical motors from Bulgaria- 
sary.ivPoIand, East Germany, 
mania*' Czechoslovakia and- 


Russia were- being dumped in 
Europe at as much as 25-30 per 
cent below normal prices, 
depending on the country. 

The French association noted 
that motors from the Communist 
Bloc were' being sold in France 
at less than the cost of the raw 
materials used in their construc- 
tion. 


It suggested that the dumping 
was resporaible for eliminating 
50,000 jobs, 
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COMPANHIA NACIONAL 


DE PETROQUIMICA 


The Count -Down has already started 


The ethylene unit of Coinpanhia 
Nacional de Petroqufmlca is due to 
start up at the beginning of 1980. 
Progress in the construction work is 
as follows: 


Ethylene plant: steam cracker — engi- 
neering 100%, civil construction 98%, 
erection 50%; butadieae unit— erection 
>s scheduled to commence in the third 
quarter of the coming year, more 
than 40% of the engineering of this 
unit having already been concluded 
and site work beginning in May next. 
Linde AG is in charge of the engineer- 
ing and construction of both the steam 
cracker and the butadiene uirtts. 

Polymer production units under the 
responsibility of CNP’s subsidiary 
EPSI are also about to start, and off- 
site construction in the whole platform 
for which Luromus is responsible is 
almost complete. 

Taking into consideration the Portu- 
guese Government's stress on the 
necessity of entering into international 
reciprocal trade arrangements, 
Coinpanhia Nacional dc Petroqufmica 
Is endeavouring to establish diversified 
multilateral relationships. Delegations 
of the Company are constantly travel- 
ling in order to deepen the initial 
contracts and to explore tho most 
promising prospects with the main goal 
of studying the possibilities which exist 
for reciprocal trade agreements and 
industrial and technological co-opera- 
tion. 

A substantial part of the different 
products coming out of the steam 
cracker, namely ethylene, propylene.’ 
C. fraction, pyrolysis gasoline, 
pyrolysis fuel oil will be locally pro- 
cessed and upgraded flo polyethylene, 
polypropylene, butadiene, BTX, 
carbon blackl and essentially absorbed 
by the internal market. 

However, for a period of 3-4 years after 
start-up, CNP’s production will he in 
excess over the domestic consumption 
and the balance will have to he 
exported. CNP has hpen remarkably 
successful in establishing agreements 


with different companies in several 
countries tying the present Import of 
petrochemical raw materials for the 
existing plastics processing industry 
with the future compensation export 
of CNP products a couple of years 
later. Some contracts and letters of 
intention have already been signed on 
that principle, which CNP belieres is 
highly significant as contribution to 
redress the equilibrium of the balance 
of trade. Meanwhile a contract for the 
sale of ethylene valued at 90 million 
dollars Is expected to be signed shortly. 
This is in real factual terms the situa- 
tion of the Portuguese Olefins com- 
plex. The image of regular progress 
of the project was however recently 
upset by a period of growing public 
concern that CNP could possibly be 
heading into difficulties. Doubts were 
expressed in the media about the 
Government's support for the construc- 
tion of the SINES Petrochemical Com- 
plex even to the extent of an ecological 
commentator hinting that the company 
should close completely down. 


Two factors contributed to the concern 
spread by the media, 'Firstly, the 
violent storms which damaged the 
Pnrtuencsr coastline and from which 
the SINES main breakwater also 
suffered. Secondly, the support given 
by eeoloptefs to the view that, in 
Pnriqunl. heavy industry including 
SINES should be closed down and the 
economv returned to an agricultural, 
small industry basis. The publicity 
riven in the International press to 
These opinions contributed to anxiety 
In Euronoan political, financial and 
industrial spheres. , 


Those fears do not have any solid 
fnund.it inn. and sn to clarify the aitm- 
tion and dispel any negative rumours. 

CNP undertook to 1 obtain a firm state- 
ment of intentions. In a letter doted 
February I4lh, the Mlniser of Industry 
and Technology. Sir. Alvaro Barreto, 
wroie: 

"We once again confirm The Govern- 
ment's total approval of the under- 

COMPANHIA NACIONAL DE PETROQUIMICA EP 
Rua da Artilharia Uar 7 79-70-USBOA 


takings already agreed upon' and 
presently in progress at the SINES 
Petrochemical Complex ". 

Mr. Barreto further said that the under- 
taking of the second phase* would only 
he approved following due justifica- 
tion. On the 22nd February Professor 
Jacinto Nunes, Vice Prime Minister 
and Minister of Finance, declared: 
“...It is common sense to affirm that 
the undertakings of ' Coinpanhia 
Nacional de Petroqufmica which have 
already started should not be dis- 
rontinued/’ 

On the 24th February the Minister of 
Industry, Mr. Alvaro Barreto,- in an 
interview given to the weekly news- 
paper Express©, touched on the ■ 
possibilities of entering into associa- 
tions involving foreign investments; He 
quoted the example of Companhia 
Nacional de . Petroqulmica and 
emphasised that the second phase, 
involving an ixrvestxnenr of about three 
hundred and thirty million dollars la 
acrylic fibres and in synthetic -rubbers, 
is still waiting for an authorisation 
which will only be given if joint 
ventures take -place with foreign com- 
panies possessing technology and 
markets guaranteeing * partial outlet 
for tbe products. 

These. -unequivocal statements by the 
highest . Government ; members 
responsible for • the direction of ' 
economic, financial and. industrial. ' 
affairs in Portugal disavowed all- doubts 
on the official support -to the Olefins- 
Petrochemical Complex. The' future ' 
3«s nearer every day.- end for CNF 
the countdown bag already started. 
•Note: As to the undertakings about 
which no derision boa 'been taken 
yet (this referred * second 

phase"!, the HinKferis statement* 
coincide with ibejmieMfaire' already 
followed by CNP concerning toe 
timely authorisation of all the pro-; 
jwts now in -c ori ari-acf fa ftr. which, 
were -also, approved by -the -Govern- . 
ment- after thorough - analysis Of ; 
feasibility studies submitted by . the 
CamD&ny. . •. V. 








jf 


■ M. 







J s -l5fei-V, 

V*=:/Z 


h-T-: . 

'•C ?. /... ' *• “ 




VI? 






% ■ "Ti* 


utA;. 




^r. 


■ - 111"*- ' ■ • • — 


4 IW.w *■ 


■•181—7: 

.r i:: • 




v,?*s5c , 

•- 




k 


•N 


flstl 


Q AV„ 




^5,:- 






^-4- ... 



;5- ! 








. '-It.. 

M, n e a. 1 *' 

! *'e s & 

, 

- 5'CV' i 

' ,f T' 

' iti' 
■ftaiur ; '* 

*k/ 7, v 

r ho v r . 

“': : 7~> 
” n a «5? v 

*aia j| 'i 

S' 

i ^ ft*' 

,'v 1 v?; 

-r,' ■• 




-•■ ;■•: ?> 
' ' O' - 


. "Tuesday : A:prU 10 1979 



UK NEWS 



BP faces $2bn U.S. claim 
over Uibyan oil agreement 


BY A. *L HERMANN, LEGAL CORRESPONDENT 


By David: Rriilock;- Sci ence Editor 

BRITAIN IS . sending a team to 
. the U.S. : to investigate' the aeri- 
doit at. the. 880- NEW. nuclear 
power station on Three-Mile 
Island, Pennsylvahhia. 

■ . This. was. announced yesterday 
by- Mr. -Gl^. England, chairman 
of .' the v Central ./ Electricity 
Generating Board; ‘which is mak- 
ing ; a study of the pressurised 
water reactor. (PWR) — the type; 
involved in the .accident — with. 
Government approval. 

Mr. England stressed the etrc- 
tricity -supply. - industry’s . iuten- 
tion of continuing, with' plans .to 
build a - demonstration PWR in 
Britain; . . - •; 

The ■ Babcock ' and Wilcox 
design of 'PWR; involved in the 
accident -, is 'orie . of four 
designs— three IT.S: - and ' one 
German— beinjr examined' by 
Ujs- CEGB with the idee of 
■building a 1.300MW demonstra- 
tion p7ant, probably at SszweU iri 
Esses or - Hinkley"? Point- in 
Somerset. . .. • 

As Mr. England . told the 
annual delegate; conference of 
the. Eleettical-Pow^r. Engineers' 
Association in Yprfc yesterday, 
the CECB jms the Government’s 
approval-to examine' the PWR 
as an. alternative td Britain's 
gasHzooled types of reactor.' 

Mr.. England said that Mr. 
Anthony-- 7 -.Wedgwood Benn, 
Secretary* -for Energy, had 
endorsed ■ . the ' Government's 
decision to' order a PWR, pro- 
vided desigriwork was “satis 1 
factorUy completed and' all 
• Feature, Page 18* 
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A DALLAS court is to-bo asked 
to make a #2bn~ award -against 
British Petroleum *by ’• Mr. 
Nelson Bunker HunLaU.S. oil 
millionaire, following a London 
■ High Court award of £l7m to 
BP—the amount by which Mr. 
Hunt ' was found : to ' .-have 
unjustly enriched himself in a 
-Joint Libyan venture with- BP, 

frustrated by the nationalisation 
■of oil fields ’ in Libya. l’. : 

• Up Jo now Mr. Hunts . action 
la the U.S. District Court in 
Dallas, dormant since-1975, had 
been purely defensive, seeking 
a declaration that he does not 
owe anything to BP. . “ 

Though the London Judgment' 
.will go- to the Court of. Appcal. 
no stay, of the award \was 
granted and BP coukf iay Bands 
on Mr. Hunts property ..if it 
could find any within the juris- 
.diction of English courts. Apart 
from his race horses^ however, 
there is no public knowledge of 
any assets in the UK. BP- has 


considerable assets in the UA 

Contractual relations between 
BP and Mr; Hunt date from 
1960 when BP agreed to operate 
a concession owned by Mr. Hunt 
and covering the Sarir oilfield 
in Libya. According to this 
agrement, Mr. HuDt had to re- 
ceive a part of the oil but was 
nor liable for. aDy losses. 

The present dispute concerns 
the period between December 
1971. when BP's own conces- 
sions wer sequestrated by the 
Libyan Government, and May 
1073 when Mr. Hunt’s concession 
was also sequestrated. 

BP claimed successfully in 
the High Court that the Libyan 
nationalisation frustrated its 
agreement with Mr. Hunt and 
that pan OF the oil which he 
had received before 1973 repre- 
sented an unjust enrichment 
out of drilling operations car- 
ried out and financed by EP. 

Yesterday's announcement of 
the counter-action, made by Mr. 


Hunt’s London spokesman, 
seems to have come as a sur- 
prise to BP. 

According to Mr. Hunt’s Lon- 
don spokesman, his counter- 
claims fall into three categories. 
He alleges that BP failed to 
devplop the field quickly enough, 
preferring to keep oil in the 
ground in what then appeared a 
safe and easily acessible area. 
His second complaint concerns 
the defensi/e action which BP. 
in secret agreementw ith other 
oil companies, took after the 
sequestration. In particular. 
Mr. Hunt claims that the “hot 
oil" actions which BP then took 
against carriers of oil from its 
sequestrated Libyan oil fields, 
claiming the oil to be its 
property, made it impossible for 
Mr. Hunt to export and distri- 
bute oil on behalf of the Libyan 
naional company (the Arab Gulf 
Exploration Company). 

This in fum deprived him of 
oil from his concession earlier 


ICI plans to cut 450 jobs 
annually in fibres division 


( BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL Indust- 
ries is planning to. cut 450 Jobs 
■ a year - in- its fibres idiyision 
between now and the- mid-1980s. 

The company, has wanre.d the 
- 11,600 employees in the division 
that numbers will have/io . be 
reduced by about 4 per cent 
annually. The move follows a 30 
per cent cut in the number of 
people employed by. thp divi- 
sion-over the' last -three^ears. 

Biit the group has ^stressed 
that the pfcmnecF-4 pgj* cent 
annual, cut in job 'numbers is 


more of a - guiding figure " 
than a strid target. ICI .has 
told employees that the number 
of staff the company employs 
“ must " depend on what it 
sells. It ha* also said there is 
a need “ to face up to any 
restructuring and regrouping'* 
of the fibres business that may 
be necessary to cut numbers. 

But the division has told 
employees that enforced redun- 
dancies wifi be avoided when- 
ever possible. Jobs will go 


through natural wantage, volun- 
tary severance and early retire- 
ment. 

ICI said yesterday that . the 
division had been hit by “ enor- 
mous" increases in the cost of 
raw materials and by over- 
capacity in the fibres field, 
particularly in polyester. These 
factors bad combined to 
“nullify’’ the division’s other- 
wise successful efforts to cut 
costs and streamline its 
organisation. 



Shortsfclans to produce Piper 
Tomihiwks in Northern Ireland 


Misa Aim Burdnsr Moving into 
the McCann hot seat 

MISS ANN BURDtfS, ■ 46. has 
become the first woman chair- 
man of a. top British advertising 
agency. She;succeeds Mr. Nigel 
Grandfield at McGanh and 
Company, who has. resigned td 
join the Saatchi and Saatchi^ 
Group.; r 

McCann is the holding com- 
pany of one of; Britain's biggest 
advertising groups, with annual, 
billings in excess of £70m. Thd; 
McCann '• vice-chairman, . Mr. 
Bahy Day, has been , named 
group president - . - . r 
Mr. Grandfield is having dis- 
cussions with Saatchi * 'and 
Saatchi - — the Conservative 
Party's . agency— about ah; un- 
specified venture. 

For tbe past 15 mohtbs-Miss 
Burdns has been working for 
McCann-Eri ckson International 
in New York -as director of 
advertising development and. 
strategic. : planning- * McCann- 
Ericksbo - . International .. is the- 
world's- third Jaigest.advertising 
agency,, and is , part - ;of the 
Interpublic -groupot companies. 

Miss' Burdus Joined MeCann 
London its research' "director in 
197i* wheii biUmg's were £10m. 

Last year -the main McCann 
agency in ’London billed £59m, 
making it second to J. Walter 
Thomson (£63. 9m). At ^55.1m, 
Saatchi -and Saatchi Garland- 
Comjrtra was the: fourth biggest 
and : the leading ■ British-owned 
agency. ‘ - 


BY LYNTON MCLAINS; '£ 

S^^ BROTHERS. &e St^ mises vacated by the Royal Air 
.owned Belfast aerospace eota- Force last year and bought by 
'pahy, has reached agrlemAt the company, 
with the U.S. Thper , ALrcrfrt . The sile is oa ^ edge of 
-4tepo^om&r th^-^od^mL- short Brothers’ Belfast Har- 
•«• ■ -Northern -Ireland of. the., htfnr “Airport “and- will be 
Tomahawk trainer. •. . ; * rr opiated as a Tomahawk 
The mo^ wafe anhoueped*- assembly centre by a new. 
yesterday in London": as nmfrly wholly-owned subsidiary, Shorts 
3,0QU Short Brothers? ...fbop- Light Aircraft Company, 
ftoor wonters returned t^work . The investment is backed by 
^, er e tho ^ frora Department of 

* industry, and the Northern Ire- 
fa r t0I 2x rw. m a land Department of Commerce, 
smaller works in Couhp Down. agreement marks a suceess- 

; Production ‘of the Tomahawk fal end to Shorts* second hid to 
itdl] create only aboSit 40 jobs enter the rapidly growing mar- 
initially, but the move is part ket for tight aircraft, now 
Of- a longer-term Plan for Short expanding at 7 per cent a year. 


.Brothers and ©per to co- The company attempted to 
operate . on future aircraft acquire the Britten-Norman 
.designs,, manufacture- and~sales. (Bembridge) company and the 
'Tbd Tomahajfrk js one of the Islander and Trislander aircraft 
most success™ new tight air- assets of tbe Fairey group's Bel- 
craft in -the UK.- Salts reached, -giari subsidiary in August 1977. 
Iv4p0. in ’ the- yrst 15 months of- ■. The bid was rejected by the 
production^ i although . Siiort; 'Fairey receiver three months 
r Brothers is ^ ^dkpected to. produce later,' and the Swiss Pilatus air- 


pnly' TO ^ axcraft. a month, craft company eventually took 
possibly rising to 28 as the Bel-, gyer the assets last vear. 
r fast-.workforce , gains experience Mr. Philip Foreman. Short 
-and sales ;in Europe accelerate. Brothers’ managing director and 
Short Brothers is to invest' chief executive, said the latest 
£500,000 in re-equipping pre- tqove was aimed at broadening 


the company’s product range. He 
accepted that earlier moves by 
UR aircraft makers to enter the 
light aviation field had met with 
“ severe problems." 

.•Half the. company's, turnover 
of £44.4m for the year to last 
August 31 came from aircraft, 
including the 330 Commuter 
airliner. 

Production of the Tomahawk 
at Belfast will be based on con- 
tainer loads of parts made in Ijte 
U.S. Components may later be 
made by Shorts, but this will 
depend on the success of the 
early production runs. 

-Assembly of the Tomahawk 
by Shorts will bring to an end 
the re-assembly of the aircraft 
by CSE Aviation at Carlisle. 
This company assembled the air- 
craft after it had been com- [ 
pie ted and certificated and then 
dismantled in the U.S. for ship- 
ment. The company will still be 
Piper’s sales agent for Europe. 

The improved efficiency of 
shipping p arts instead of dis- 
mantled completed aircraft will 
cut the cost of making a Toma- 
hawk in Britain by £1.000, Mr. 
Lyn Helms, the chairman and 
chief executive officer of Piper 
said yesterday. 


Friedman raps state interference 


BY DAVID FREUD 

^GOVERNMENT manipulation of. 
exchange rates, the introduction 
of exchange controls and the 
manipulation of trade flows had 
'fragmented the world economy ; 
■since -1931, Professor Milton 
Friedman, the U.S. economist,- 
said last night. 

.Pofessor Friedman, delivering’ 
'ihe first Harry G. Johnson 
memorial ■ lecture iu London, 
presented the results of a study 
he carried out with Dr. Anna- 
Schwartz on monetary trends in 
the U.S. and UK. 

The most interesting finding 
was the difference in the degree 
of unification of the two markets . 
— rin terms of similarity of price 


for identical products — before 
and after 1931, when Britain left 
the gold standard. 

-” Using a- detailed -comparison 
.of prices in different countries. 
Professor Irving Kravis had 
constructed estimates of the ex- 
change rates that would equal- 
fee the purchasing power fo 
different currencies. 

From this bendi-mark figure 
it was possible to estimate the 
ration of this purchasing power 
exchange rate between the 
pound and dollar over the last 
century. 

. In the six decades to 1931, 
the ratio varied little, standing 
at about 1.1 — meaning the 


pound could buy about 10 per 
cent more in the U Kthan S4B6, 
the official exchange rate, could 
buy in the U.S. 

From 1931 onwards the posi- 
tion changed, with the purchas- 
ing power ratio varying from a 
low of 0.93 in 193S to a high of 
1.62 in 1950, Professor Fried- 
man said. 

In spite f the enormous im- , 
provements in transport and 
communications over the past 
century, in spite of all the talk 
of one-world and Leagues of 
Nations and United Nations, in 
spite of summit meetings, there 
world had been far more uni- 
fied. financially and economic- 
ally. before 1931 than since. 


Industrialist to lead wool committee 


8Y RHYS DAVID 

THE ECONOMIC -development 
committee*: ■ ■ covering wool 
textiles has turned to the onan- 
made -fibres indastiy for its new 
chairman. D r. B rian- Smith, a 
director oh "TCTs main Board 
and until Ust year chairman of 
the group’s fibres division. : 

Dr. Smith has just ended' a" 
two-year term . as president of 
the British Textile Confedera- 
tion .during , which he was . 
closely involved in presenting 
the textile industry’s 1 case for 
continued- .. safeguards against 
low-cost- imports. Tie-, also is a. 
vice-president of CERES, the 
European association for fibre 
producers, a post in which he 
helped prepare a- European 
strategy for the sector... 

Dr. Smith succeeds Mr. David 
Finlay-MaxweJJ as chairman of 
the economic development com- 
mittee at , a time of much 
tougher . competition for. the , 
wool textile Industry. Although 


it has had some success with 
exports, the industry has lost 
ground at home., and the com- 
mittee has recently revised 
downwards its estimates of both 
output and employment. 

Increasing competition faced 
by the industry in export 
markets was underlined m 
figures for January recently 
published by the industry s 
Press office in Bradford. These 
showed exports at £29-4m 
during January, a drop of 
£700,000 on December’s and of 
' £40,000 on . those of January 
.1978. 

Exports of wool cloth at 
£11.4m were 10 per cent down 
on January 1973, and 12 per 
cent less in volume. Exports 
of yarn were down also, but 
earnings from tops (combed 
wool) increased by l? P er cent 
to £4.7in and were 3 per cent 
greater In volume. 

The industry is- pointing out. 


however, that the lower figures 
in some sectors may have been 
due at least in part to the 
effects of the lorry drivers’ 
strike which held up de- 
liveries to the docks. 

In the longer terra the in- 
dusuy is hoping to export sub- 
stantially more to the-U.S. as a 
result of the reduction in wool 
textile tariffs included by the 
U.S. in its package of proposals 
at the GATT negotiations. The 
XJA, after considerable pressure 
from the UK and the EEC, is 
proposing . to reduce i»s woo! 
textile tariff from. 44 per cent 
to 33 per cent, which should 
help make cloth produced in 
the UK aDd other EEC 
countries more competitive 
there. This GATT agreement 
is to he initialled in Geneva 
tomorrow. 

Mr. John Smith, Britain's 
Secretary of State for Trade, 
has written to the TUG claim- 


ing that Britain has secured an 
important assurance on safe- 
guards. 

Britain has been pressing for 
GATT to allow selective action 
to be taken against one or a few 
countries when it is clear their 
imports are causing injury. At 
present, safeguard action, when 
invoked, must he used against 
all importers. 

Mr. Smith, in his letter, says 
it has not been possible so far 
to secure international backing 
for Britain’s proposal, but the 
EEC itself has accepted that 
selective safeguards may be 
appropriate to deal with sud- 
den and abrupt market 
disturbance. “This meets our 
fundamental interest of being 
able to take action against par- 
ticularly disruptive imports in 
order to maintain employment 
in sensitive UK industries 
without disrupting world trade 
on a wide basis, “ he writes. 


Land shortage threat 
to home ownership 


Super pit 


seam 


developed by BP and, ho claims, 
worsened his relationship with 
the Libyan Government to the 
point that his concession was 
also sequestrated. 

Mr. Hunt has also claimed 
that S>P negotiated compensa- 
tion from Libya without con- 
sulting him first, as they should 
have dose -according to his read- 
ing of the agreement. 

These points were made by 
Mr. Hunt's counsel in the Lon- 
don High Court, but with no suc- 
cess. Mr. Hunt, who replaced his 
London lawyers recently, is 
likely to pursue them further 
in the Court of Appeal. 

A BP spokesman said be 
believed the Dallas court had 
not yet decided whether it had 
jurisdiction over the case. Mr. 
Hunt’s spokesman, however, said 
there was no jurisdictional prob- 
lem. in Dallas and the action 
there was merely suspended in 
order to await the High Court 
judgment. 


Ulster asks 
for aid to 
small firms 

8/ Our Belfast Correspondent 

A wide-ranging report on ways 
of stimulating the growth of 
small businesses in Ulster has 
recommended that the Govern- 
ment adopt measures similar to 
those of the Irish Republic's In- 
dustrial Development Authority. 

The study, by the Northern 
Ireland Chamber of Commerce 
and Industry 1 , examined the 
problems of Ulster’s. 26,000 com- 
panies employing fewer than 100 
people. This sector is dominated 
by very small businesses: more 
.than 18,000 employ fewer than 
ten people, and 80 per cent of 
these are in service industries. 

The report said that the 
Industrial Development Autho- 
rity consistently demonstrated 
its ability to integrate and 
stimulate business projects of 
all kinds. 

It recommended a study of 
the Authority’s operation, and 
in particular its enterprise 
development programme, which 
is specifically directed at en- 
couraging trained managers in 
large and medium-size com- 
panies to start out on their own. 

The report suggested, too. 
that" the Government should 
dispel . the -.widely-held belief 
that it was more interested in 
attracting newcomers to Ulster 
than encouraging existing small 
companies to expand and 
diversify. 

• The present incentives were 
inadequate to encourage capital 
investment: general ' tax allow- 
ances and working capital con- 
cessions were needed for the 
first three years of a venture’s 
operation. 

Stimulating Small Business in 
Northern Ireland; from the 
Northern Ireland Chamber oj 
Commerce, 22, Great Victoria 
Street, Belfast. \ 

Colliery’s output 
at new peak 

OLLERTON COLLIERY, 

Nottinghamshire, produced a 
record 27,027 tonnes of coal last 
week, compared with its 
previous best weekly output of 
26,977 tonnes achieved almost 
eight years ago, the Coal Board 
said yesterday. The mine also 
set a reeord for its weekly over- 
all output per man shift of 5.07 
tonnes. 0.4 tonnes higher than 
the previous record set last 
December. 


BY ANDREW TAYLOR 

THE GROWTH of home 
ownership is being -threatened 
by • a shortage of available 
building land, the Building 
Societies Association says. It 
adds that in a. number pf cases 
Government policies ' were.- to 
blame for the shortage. 

Mr. Ralph Stow, chairman of 
the association, says in its 
publication. Building Society 
Affairs, that only 150,000 new 
houses for owner occupation 
were built last year, compared 
with 152,000 in 1976. A further 
decline was expected this year. 

The Government target of a 
modest increase in home owner- 
ship would not be met if build- 
ing for owner occupation was 
not increased to between 
170.000 and 190,000 units a year 
bv 1981, rising to 215.000 by 
1986. 

A recent survey by the 
House-Builders Federation had 
shown that 76 per cent .of 
builders regarded shortage sf 
land at viable prices as one of 
the main reasons for their 
failure to meet demand. 

Government land policies Mr. 
Stow says, had created concern 
on four counts: : 

• Some local authorities were 
reluctant to' grant planning per- 
mission for individual develop- 
ments while structure plans 
under the 1968 Town and 
Country Planning Act had 


either to be approved or final- 
ised. 

• Structure plans were increas- 
ingly reflecting “anti-growth 
philosophy” with too much con- 
centration on inner-city devel- 
opment^ where building' costs 
were high and marketability of 
housing open to doubt. 

Housebuilding had fallen to a 
very low level since the introduc- 
tion of the Community Land Act 
under which there was no moti- 
vation for local authorities to 
make land available to house- 
builders. 

'•Development Land Tax was 
excessively complicated and 
bad created uncertainty, even 
though the Government had 
made provisions to ensure that 
comparatively little tax would 
be paid on small disposals of 
land. 

' Mr. Stow says the constantly 
changing economic environment 
created great problems for 
housebuilders, compounded in 
a number of cases by what “ are 
no more than administrative 
problems/* 

Tbe publication confirms that 
a record 802.000 loans were 
made by building societies last 
year, of which 379.000 were to 
first-time buyers. ■ More than 45 
per cent of such buyers were 
earning less than the national 
average, and were able to buy 
houses costing less than £11,000. 


Engineering tool imports 
increase by 19% 


BY USA WOOD 

ANXIETY OVER the increased 
imports of engineers’ cutting 
tools was expressed yesterday at 
the annual meeting of the 
Federation of British Engineers' 
Tool Manufacturers. 

The federation’s annual 
report disclosed that in 1978 
exports increased by 4 per cent 
in actual values to total £SL.2m 
while imports were worth 
£ 60.9m, an increase in actual 
terms of 19 per cent over the 
previous year. The balance of 
trade in the industry, although 
still favourable, was reduced 
from £25.5m in 1977 to £20.3m 
in 1978. 

Mr. Keith Wain wright, who 
was elected president of tbe 
federation for a second year, 
warned of the difficulties if the 
industry was to remain competi- 
tive in face of the increased cost 
of raw materials, increased 
wages and the weakness of the 
dollar in relation to sterling. 

Magnitude 

He pointed out that high 
speed steel prices had recently 
increased by more than 20 per 
cent, and wages by 10 to 12 per 
cent. He said : “No manufac- 
turer can hope to absorb 
increases of this magnitude but 
such is the tougher nature of 
present day trading that some 
parts of these Increases will 
need to be absorbed, -thus 
causing manufacturers to 
seriously review manning levels, 
choice of raw materials and the 
benefits of rationalisation.” 

In the industry's attempt to 
compete in world markets man- 
ning, levels must be trimmed. 

• Today's National Economic 
Development Council progress 
report on machine tools 
addressed its recommendations 
mainly to management rather 
than to the Government. 

The report revises the in- 
dustry’s targeted share of 
world markets in 1982 to 5.5 
per cent In the last report, pub- 
lished in 1977 the target was to 
raise the share from 5 to 6J per 
cent 


The council said it had made 
the. revision In the light of the 
prolonged world recession and 
intensified competition. 

Recommendations include fur- 
ther emphasis on developing 
the range of products in 
advanced machines in view of 
increased competition in more 
basic products and' the prob- 
ability that demand for 
sophisticated machines will 
probably grow more* rapidly. 

Tbe only recommendation 
addressed to the Government is 
that a study of product liability 
be undertaken at a cross- 
sector level within the In- 
dustrial Strategy as it is one 
that obviously, concerns many 
branches of industry. The Gov- 
ernment wilt soon issue a dis- 
cussion paper on proposals con- 
cerning product liability 
legislation. 


Advertising 
standards code 
updated 

By Michael Thompson No el 

THE ADVERTISING Standards 
Authority yesterday published 
a revised British Code of 
Advertising Practice. The self- 
regulatory code contains no 
major revisions, although its 
layout and presentation have 
been improved. 

Lord Thomson of Monifietb. 
chairman of the authority, said 
the revised code was a mature, 
sophisticated example of an 
industiy see Iring to impose self- 
discipline on itself in its own 
interest. '■ 

Lord Thomson said the 
advertising industiy was under 
test to prove that self-regiila- 
tion was swifter, more flexible, 
cheaper and more efficient than 
state regulation. 

The revised code, he said, 
ought to be as familiar to every- 
one in advertising as the High- 
way Code was to every driver. 


Societe Fonciere et Financiere 

Agache-Willot 


has acquired 


Korvettesy Inc. 


We assisted in the negotiations and served 
as financial advisor to Agache-Willot, 


WARBURG PARIBAS BECKER 

INCORPORATED- 

AG BECKER INCORPORATED 
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thicker than 
expected n 

' By John Uoyd ' L - 

n 

THE WISTOW seam of thgi 
National Coal Board's “supe¥> 
pit" at Selby, North Yorkshire? 
which has just been opened, 

4 inches thicker than expeciedY 
The 8 ft 10 ins seam is one 
of five vertical shafts' on'tftcj 
100 sq mile development, wfticJ ? 
is expected to produce 10a* 
tonnes of coal a year by th& 
late 1980s. • • ' '•« 

Mr. Michael Eaton. dirCctoY 
of the North Yorkshire area, 
said tbe development was likely 
to cost £600m on completion ({ft 
August 1978 prices) — £10Olti 
more than the original estimate. 

Expenditure was ’ subject ' td 
constant updating, he said'. ' • £ - 
While it is officially stated 
that the development will pro- 
duce 250m tonnes of coal over 
25 years, it is believed that 
the extraction rate could "b;e 
much higher. 

Mr. Eaton said the Coal Board .' 
had spent about £60m on thfe 1 
development and that expendi- 
ture .was running , at betwe&h 
£1.25m and £l.5m a week. * f- 
~ -1 

Contractors j 

Work has begun on all five f 
shafts, together with the drifit I 
mine from which all the core ' 
will come. The main contractors 
are Cementation, -a Trafalgar 
House subsidiary, and Thyssen. 

While there hive been some 
delays in the construction of 
the shafts. Mr. Bill Forrest, the 
engineer in charge of the pro- 
ject. said it was “ pretty much 
on time now." -,r 

The first goal to be mined 
commercial quantities - will 
appear in 1981. Production . is 
expected to build up to the 10m 
tonne level, or beyond, by 19I&- 
1988. - 

About 4.000 minewotkejrs are 
expected to be employed at 
Selby when it is in full produc- 
tion, many of them to be drawn 
from old pits on the westein 
side of the Yorkshire coalfield. 


* '- K 

Government to 
call in £4.8m ; 
aid for Kirkby; 

By Our Industrial Editor . ' 

THE GOVERNMENT has 
formally joined tbe list of un- 
secured creditors of the Kirkb- 
Manufacturing and EngineeriH 
workers' cooperative by tellihr 
the business's liquidator thatli* 
wants to call in the £4.8m u has 
provided in industrial aid. ; 

Although there is JiiJJe 
chance of this being recoupe ’ 
the move provides the Depart- • 
ment of Industry with a seat, a* 
a meeting of the co-operative’s 
creditors next week. 

It also makes the Governme^ 
the main creditor and gives' it 
the chance to have a signifies"* 
influence on the future of the 
co-operative’s assets. 


Kite-maker 
wound up 

PETER POWELL KITES, the 
company which introduced the 
stunt kite and exported it tn 
Japan, was compulsorily woum* 
up in the High Court yesterday 
Mr. Justice Vinelott made th' 1 
order on a petition by Minale v 
Ltd., judgment creditors, for 
£24,107. No other creditors 
listed claims. 

A previous petition against 
Peter Powell Kites, whose 
registered office is at 28 
Cambray Place, Cheltenham, 
was dismissed by consent in 
December, 1977. 
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recovery 
in output 


By David Freud 


THERE could be some recovery 
ip •- industrial output over the 
next few months, according to 
the latest circular from the 
London' Business School Centre 
for Economic Forecasting. 

The centre says a recovery is 
suggested by the acceleration in 
the real money supply, adjusted 
for inflation, which has grown 
at an annual rate of 5.7 per cent 
over the last three months. How- 
ever, that growth is expected to 
weaken as inflation picks up and 
money stuck expansion lessens 
following recent large sales of 
gilt-edged stock. 

-A 10 per cent Increase in the 
price of oil — in world currency 
terras— -would lead to a short- 
term increase in average world 
wholesale prices of 0.6 per cent, 
the centre calculates. 


The UK is expected to suffer 
less than the average from 
inflation directly caused by 
higher prices, as its limited 
balance of payments exposure 
has resulted in an appreciation 
in sterling. Japan may suffer 
more than the average, as the 
balance of payments conse- 
quences have led to a fall in 
the. yen. 

The centre argues that world 
output will suffer during the 
second half of this year and into 
1980 from any increase in 
prices. “ Experience suggests 
that an increase in inflation will 
dampen demand." 


Exaggerated 


However, this movement may 
be exaggerated if governments 
respond to higher inflation by 
, contracting monetary growth. 
.. The centre believes that within 
a year a 10 per .cent increase 
in oil prices would reduce ex- 
pected industrial output by up 
to 0.5 per cent 

City brokers doe Zoete and 
Bevan also argue that there 
. could be a revival of economic 
. activity over the coming quarter 
. after a pause during the “winter 
•of discontent/’ 

• The firm points out that the 
real money supply continues to 
..increase rapidly, “which sug- 
gests that aggregate demand 
will remain buoyant over the 
next six months." 

It argues that the excess 
'•demand for labour and goods 
; present in the UK economy for 
. many months show no signs of 
. abating yet. 

It would thus be mistaken to 
allow foreign inflows to force 
domestic Interest rates to fall 
• substantially. 


Freedom urged for 


Britain’s managers 


BY LISA WOOD 


BRITAIN’S MANAGERS needed 
to be freed from frustra- 
tions and obstructions and 
encouraged in their drive to 
improve productivity, Sir Monty 
Finnlston, former chairman of 
British Steel and a director of 
Sears Holdings, said yesterday. 

He was speaking in London 
at the 1978 Conservationist of 
the Year, awards, sponsored by 
the Eutectic Castolin Institute. 
Awards are . given . by the 
institute, which researches and 
develops protective maintenance 
welding technology, in recogni- 
tion of companies' contributions 
to saving materials, energy and 
money through protective main- 
tenance welding. 

First prize was . won by 
Sheemess Steel, of Sheemess. 
Kent, which processes 400,000 
tons of steel a year in two 
rolling mills producing bar and 


rod steel. Its products go to 
specialist users for ' reinforce- 
ment bars, wire, springs and 
other applications. 

Sir Monty said that conserva- 
tion was the basis of good 
management. ’* We have as a 
nation to manufacture efficiently 
and that is through good 
management. 

11 1 believe that if the manage- 
ments of any other country in 
the world had had to put up with 
the interferences and interven- 
tions we have had to put up with, 
they would have been bankrupt." 

The solution to . Britain’s 
manufacturing difficulties did 
not rest with government inter- 
vention. the Trades Union Con- 
gress or the employers’ fede- 
rations; rather, it was up' to 
management. “They have the 
expertise and the pride in their 
jobs ' to do iL Unless we 


encourage these people we will 
not get out qf the problems." 

Big pay increases could not be 
the only incentive, " We will not 
encourage people that much if 
frustrations and obstacles are 
not removed,” said Sir Monty. 

“We should only depend on 
Individuals to use tiieir abilities 
and meet their ambitions. Pro- 
fessional pride was all that 
Britain's managers had left and 
they had to be given the freedom 
to operate without excessive 
government intervention, legis- 
lation and trade union activity. 

The second award went to 
Hepworth Industrial Plastics, 
near Burnley, Lancashire. Third 
prize was awarded to Sir Francis 
Dashwood, Myze Farm, West 
Wycombe Estate, Buckingham- 
shire and a special award was 
made to Qxy-Gas and Electrical 
Equipment, Kent 


Buoyant demand lifts British 
heavy truck sale estimates 


BY KENNEfH GOODING. MOTOR INDUSTRY CORRESPONDENT 

be 


UK DEMAND for heavy trucks 
has been so buoyant in the first 
quarter of 1979 that manufac- 
turers and suppliers . have 
steeply revised sales estimates 
for the year. 

Cummins, a leading supplier 
of truck engines, now believes 
articulated tractor unit sales in 
the UK could reach 14,000 in 
1979 against a January forecast 
of 13,000. 

If this estimate proves cor- 
rect, it would still represent a 
drop from the 14,800 units regis- 
tered last year. In historic 
terms, however, the year would 
be a very good one for the 
manufacturers: 

Cummins is particularly in- 
terested in the performance of 
the market for articulated units 
because its share of those regis- 
tered by UK manufacturers is 
steadily increasing — it was up 
from 35 to 36.7 per cent in 1978. 

And, taking the UK heavy 
truck market as a whole (trucks 
of more than 24 tons gross), 
Cummins maintains its share 
will rise rapidly from the cur- 
rent 19 per cent to 30 per cent 
by the early-to-mid 1980s. 

Cummins believes UK manu- 
facturers will win back sales 
from imported trucks. 

Manufacturing’ . capacity 
should prove no problem. A 
£30m programme to double the' 
10,000 per year capacity of 
Cummins’ plant at Sbotts. 
Lanarkshire, where its range of 
14-lltre engines are made, is on 


corn- 


schedule and will 
pleted by 1981. 

About 60 per cent of Shotts 
business is automotive, com- 
pared with 40 per cent for 
Cummins total diesel engine 


sales. 

A new Cummins parts distri- 
bution centre for Europe, the 
Middle East and Africa 'should 
be fully operational in 
Mechelin, Belgium, by October, 


Car component makers 
‘face difficult conditions’ 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


PROFIT PROSPECTS for motor 
component manufacturers are 
“ not especially attractive," 
according to a report published 
by Inter Company Comparisons. 

The report says the possi- 
bility of further petrol and 
diesel price increases could 
have a temporary effect on 
vehicle usage and replacement 
component demand. “ The 
smaller companies within the 
industry will find conditions 
especially difficult, as they con- 
tinue to compete with the large 
market share hungry groups, 
except in particular specialist 
areas.” 


Analysing the financial per- 
formance of 99 leading compo- 
nents and accessory manufac- 
turers, the report shows the 
most profitable sectors arc 
accessory and replacement 
manufacturing and ancillary 
components. 

In the three years to March. 
1978, profits for the companies 
surveyed rose by 86.4 per cent, 
while sales volume increased by 
46.4 per cent 


Motor Components and 
Accessory Manufacturers; ICC 
Business Ratios, 81, City Road, 
London EC IV 1BD; price £55. 



\V hen it cumcs lime to reconsider your copying 
requirements, consider what thousands of firms all over Britain 
have done. They’ve switched to Infotec. 

GKN, for instance, have switched the majority of their 
copier installations to Infotec -over l.'»0 throughout the U.K. 

Mr. Richard Page, GKN G roup Contracts Negotiator, says, 
“We chose Infotec for three reasons: economy, the proven 
reliability of their copiers and their efficient aftersales service/ 

, So many Turns are switching to this new technology that the 
largest selling copiers in the world are now in the Infotec range of 
’ plain pape r copiers. 

Surprising? Not when you consider these Infotec features: 

■* =£ The most advanced copier technology. 

*’ (We also market the worlds best selling Tast facsimile transceh ec 

. Sec adjacenL advertisement *» .) 

sfc S uperb quality. * Tireless reliability. Unrivalled economy*, 
sk Versa t i lit v (see the options in the coupon). ^ And, most 
/ important of all, Infotec maintenance and service, provided 
- "by our own nationwide service network. 



infotec 

A Hucchst Company 

I Tb:Joc Tobin. Kullc Infotec I.td. Infutcc House, • ® 

_ 87/01 Neuman .Street. Umdim W1P ■( AL. lei: 01-1*37 _ 
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“We use infotec copters.” 


Spanish chess piece 
sold for £25,000 


A SPANISH ivory chess piece 
of the late 13th century, pro- 
bably representing the king, 
sold for £25,000 yesterday in a 
Christie's sale of sculpture and 
works of art Another good 
price was the £13,500 paid by a 
private English collector for a 
14th century French ivory carv- 
ing of a diptych leaf, which had 
twice previously appeared at 
Christie’s, in 1913 it sold for 
£84 and in 1936 for £265. 

A bronze figure of Venus 
went privately for £8.000 and a 
North Italian bronze centre- 


SALEROOM 


BY ANTONY THORNCROFT 


piece of the second half of the 
16th century for £5.800. A 
Limoges gilt metal and enamel 
casket attributed to Coaly I 
Xouailher and in the collection 
of Alfred de Rothschild also 
sold privately for £5.200. 

Also at Christie's a con- 
tinental porcelain sate totalled 
£123.803. A Meissen part dinner 
sen-ice was bought by Davis, a 
London dealer, for £15.000 and 
a single Meissen figure of 
Awocato from the Comedia 
Dell 1 Arte made £5.500. 

The first day of a Sotheby's 
auction of medical and scientific 
books brought in £53.349. 
Dawson acquired the three top 
lots: a first, presentation edition, 
of Thomas Addison's On the 
constitutional and local effects 
of disease!: Q f the supra renal 
capsules 1855 (which first 
described Addison? disease), 
for £4,S00: a second 1523 edition 
of isagogc by Berengano da 
Carpi for the same price; and 
A r:znel by Dryandcr for £3,000- 
Blackwell of Oxford acquired 
Galileo's Diiroxiraiioni Maicma- 
tichc for £2.000. 

In thg sale of glass and paper- 
weights, which totalled £34.960. 
a Dutch private buyer paid 
£1.650 for a Facon de Venise 


goblet of around 1660 while a 
Baccarat carpet ground paper- 
weight realised £950. A pair 
of signed Cliehy vases, one 
cracked, made £900. 

On Friday, Christie's opened 
its second New York saleroom, 
Christie's East modelled on 
the lines of Christie's South 
Kensington in London and 
concentrating on a quick 
throughput of the less expensive 
antiques. The first auction was 
of jewels aod did very well for 
a total of £81,250. An art dcco 
diamond ring made throe times 
forecast at £2,1 uo while a 
brooch designed as a Bucking- 
ham Palace guard sold for eight 
limes Forecast at £400. 

Meanwhile at Christie’s South 
Kensington a tapering cylindri- 
cal coffee pot reached the top 
price in a silver sale at £27,531 
and among the pot lids "Christ- 
mas Eve” sold for £120, 

Stanley Gibbons lias extended 
its coverage of the antique mar- 
kets by opening an antiquarian 
books department. It has already 
amassed almost -Win books which 
form its first catalogue. They 
range from a first edition of 
Newton’s Principle of 1687. 
priced at £15.000. to a booklet 
on sanitary conditions in Oxford 
in 1S4S priced at £15. 



The Spanish ivory chess piece 
which sold for £25,000 


Barcardi and Courage 
settle rum dispute 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


THE. DISPUTE between the 
Bacardi company and the 
Courage brewers over alleged 
substitution of another brand 
of rum when Bacardi was 
requested, has been settled. 

Bacardi’s solicitors, Simmons 
and Simmons, said yesterday 
that legal proceedings against 
Courage and others had been 
terminated after a meeting 
between Bacardi and Courage. ■ 

The solicitors said: "Courage 


confirms its policy and intention 
that in its managed houses, 
when Bacardi rum is ordered, 
it is served, or if not available 
the fact of iLs unavailability 
should be clearly stated." 


Bacardi also welcomed the 
assurance provided by Courage 
that it is its policy "to meet 
reasonable consumer demand 
for Bacardi rum in its managed 
houses.'* 



More cars Importers achieve record 


likely to s j| are 0 f new C ar sales 


fail 
brake test 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


By Kenncfh 4s podtng 


TESTS CARRIED out by 
Lueas Girting suggest that 
more than 40 per cent of cars 
will fall the roller brake test 
when It becomes a compulsory 
part of the MoT in June. 

This Is twice the failure 
-rate under existing MoT 
regulations for poor braking 
performance which, according 
to the Transport Department, 
was just oyer 20 per cent for 
1978. 

Over the past 10 years 
Lucas Girling has examined 
more than 50,000 private cars 
using roller brake equipment 
and test criteria similar to 
those to be used when the 
□ew regulations come iuto 
force. 

The latest test, in North 
London, involved 489 cars and 
produced a failure rate of 42 
per eent-r4dentical to that 
recorded in a similar test in 
1978. 

Of the cars tested, 81 per 
cent were three years olfl or 
more and of MoT examination 
age. The failure rate among 
these vehicles rose to 46 per 
cent. 

.Among the worst faults 
recorded by engineers at the 
test were complete failure of 
front brakes together with 
deficient rear brakes, 
unbalance brakes aod hand- 
brake failure. 

Mr. . Gordon Wainwright. 
technical service manager for 
Lucas Girling, said: ** The 
uniformity or the failure rates 
throughout our 50,000 tests 
indicates that there will be an 
Increase in the official failure 
rate 


OFFICIAL INDUSTRY figures 
today confirm that importers 
won a- record 55.24 per cant of 
the UK new car market in 
March, and ibat they made their 
deepest-over penetration - for a 
first quarter by taking 53.97 per 
eent of total sales. 

Demand* lq March remained 
particularly buoyant. Registra- 
tions. at 186,474 were 4.46 per 
cent higher than in. the same 
month last year, according to' 
the Society of Motor Manufac- 
turers and Traders. 

As a result, sales during, the 
first quarter. : at 476.09S.< T -were 
only marginally below the best- 
ever level oi 1973 when registra- 
tions for the throe months 
totalled 483,47?. 

With the Japanese restricting 
shipments In- line with tiieir 
voluntary agreement to take a 
‘'prudent" view of the UK 
market, thedommon Market car 
companies have gained . most 
from the continuing high de- 
mand for new cars. 

Cars assembled outside the 
UK, but within the EEC, 
accounted for 38 per cent of the 
-first-quarter djgarkct against 30.5 
per cent in titejame period 

Some of tfiap penetration is 
linked with TJjcrd’s “ European-" 
isation ” process which is now 
complete. As^a result, 47 per 
cent of the ffiov Fords regis- 
tered in the fast quarter were 
assembled outside the UK. The 
comparable figure in 1978 was 
33.4 per cent 

Indications 3$*- that the trend 
will continue -f in March alone 
49.65 per cent^of now_ Fords 
were importedW : as did group 
works towards capturing af least 
a 30 per cent nJjffket share this 
year. • ;■? 


Meanwhile, BL’s first-quarter 
market shares fell from 26 per 
cent to 22.2 per cent, but the 
group maintains this just about 
matches its sales estimate. 

In the wake of BL’s discus- 
sions with Honda of Japan, the 
importance of individual 
models to manufacturers takes 
on renewed significance. Noth- 
ing is as god for market share 
as a successful and popular car. 

Ford is having to import Gor- 
linas from Belgium and West 
Germany to keep pace with 
demand for Britain’s most popu- 
lar vehicle. And imports from 
Spain reflect the success of the 
Fiesta: only 13V? Fords came 
in from Spain in the first quar- 
ter of 1978 against nearly 12,500 
in the same months this year. 


Horizon impact 

The M car of the year," Chiys- 
Jer’s Horizon, has had a similar 
Impact on th£ trading balance. 
Chrysler brought in 9,388 of 
these French-built ears in the 
first quarter; against just over 
1,000 in 1978. 

Renault’s R18. rivalling the 
Cortina and BL's Marine has 
already gained some fleet sales. 
But Renault’s 49 per cent jump 
in first-quarter sales and its 
emergence as the leading tradi- 
tional importer (as against non- 
UK-based) reflects not only a 
popular range of cars, but also 
the company’s policy of streng- 
thening its UK dealer network. 
The company is planning to add 
up to 2 00 more service points 
to its present 415 franchised 
dealers. 

. Volvo achieved its best per- 
formance in the first quarter, 
thanks in part 1o demand for 
the manual version of its small 


car, the 343, to take XM pet 
cent of total sales. It sold three 
; times as many 348s in March 
this year as in th.fi same month 
last year. .. 

Peugeot’s entry into tne.wid- 
.range saloon sector, the 305, has 
made- an impact. .It was .not on 
the UK market this time -last 
year, hut in March captured 
036 per- cent of total new car 
.salea- • \ 

- As 1 the 504 co!ntinnes 't^ he 
popular - In • Britain^ . Peugeot's 
first-quarter penetration Is /up 
from- 1 42- to 24.4 per cent. 

With all these' cm 1 competing 
for the - market middle section, 
it is 'understandable thkt/.BL 
should want to replace fts Age- 
ing Marina -and the -ARogro 
before 1983 ,— the ^probable 
date for the launch of a-repUfee- 
raent — even' if ft takes a deal 
with another manufacturer to 
do so. ■. •; . - 

- VauxhaLI is bucking the 
trend towards imports by 
switching production: of ■- the 
Cavalier from Belgium to the 
UK. The company has a. popu- 
lar range now hut cannot pro- 
duce cars' fast, enough. .- The 
problem seems, likely , to persist 
until the autumn at least Mean- 
while, Vauxhall’s market share 
in the first quarter fell from 733 
to 6,91. per cent 

The manufacturers’, society 
says the top ID popular cars in 
the UK to March '.were: the 
Ford Cortina. (2L002 sold); the 
Ford Escort (14,442); Austin 
Morris . jMlni. : C9.438); Austin 
Allegro (S,58ff); Morris Marina 
(7,050); Ford TIesia. - (6,122): 
Ford Grapada (5,947); Vauxhall 
Chevette <5.634);, Ford Capri 
(5,220); ■ Vavxhan . ' Cavalier 
(4,118). . 


Post Office 
to buy 830 
Leyland vans 

Financial Times Reporter 


LEYLAND VEHICLES has won 
its biggest order for postal vans. 
The Post Office has ordered 
830. worth more than £5m, for 
delivery during the next 12 
months. 

The Post Office already has 
about 11.200 Leyland vans in 
service. 

Leyland Vehicles, the bus, 
truckman dtractor division of BL*. 
will build the vans at its Bath- 
gate plant in Scotland. The 
order is for 420 EA345 vans, 
with a 274 cu ft capacity, and 
410 high-roof EA440 vans, with 
a 360 cu ft capacity. 





UK CAR REGISTRATIONS 





■•sf 

" 

March 



Three month? eitded March 

• r ■** 
: ' 

• 1979 

% 

1978 

% 

1979 

. % ,- 

1978 

. % 

Total UK produce 

83.456 

44.76 

106.040 

59.16 

219.160 

4633 - 

254387 

54.19 

Total important 

103,016 

55.24 

73,1*2 

4034 

256,933 

. 53.97 

214327- 

4531 

Total market 

184,474 

100.00 

179,232 

moo 

476,093 

10030 

468314- 

10030 

Ford* •»■. 

52,750 

2829 

41395 

23.10 

126.777 

2633 

123,728 

2639 

BL — Austin Morris V 

32,019 


47,439 


83356 

• . - - 

98,073 


— Jaguar Rower T^fumph 6,74$ 


' 8,046 


21347 


24.128 


Total BL* 

38,784 

20.80 

55,485 

■30.96 

105,703 

2230 

-.10201. 

26.06 

PSA-— Chrysler* \ 

13341 

7.42 

14394 

837 

35*696 

7-50 

313?7 

4.76 

—Citroen 

3.J43 

1.75 

2,705 

131 

932* 

2.02 

7393 

1.70 

—Peugeot 

157} 

1.92 

2,101 

1.17 

10,183 

2.14 

6369 

“1.42 

Total PSA 

20A77 

11.09 

19300 

1735 

55308 

11.66 

46359 

938 

GM — Vauxhali* 

12,335 


14364 


32.942 


33,914 . 


-Opel V 

2,800 


1,785 


7357 


4,721 


—Other GM 

110 


119 


273 


153 


Total GM V 

15,245 

f 8.18 

16.768 

936 

40,472 

830 

.38,780 

837 

Renault . ' . 

M2, 01 

6.81 

6.166 

3.44 : 

27,914 

536 

18,751 

430 

Datsun 

10j)31 

’ 548 

. 9364 

5.22 

25.646 

53? 

33336 

.. 7.11 

Hat ' 

. 8,844 

■;.4u74 

7362 

4.05 

21330 

438 

21.153 

431 

VW/Audi 

. 

. -i27 

5333 

2.98 

19.015 

3.99 

15357 

335 

• Includes cars Iroin companies’ Conti-ionial asaociaias which are not included in the meal UK figures. . 


t Includes import^ all sources, lauuding cats tram Continental associates at UK companies. 





How do Christie’s 

results from New York to King Street 
in a matter of seconds? 

\ r’ : 


The sale of the Cluck Collection at Christie's New 
York saleroom on February 17th included a world record 
$150,000 Jor this art nouveau \ spider n eb ‘ Tiff any lamp . 




Vast. aven rote transmission of 
estimates, prices. \ isual lvforitit es, 
pm\ vn.uitr ami aullu-niicaiinn is 
purticului h tiiiicalin (lie win Id liftin' 
ii nc ai l .met h uicrr. whrn ■ Inn lclrctls of 
lliuusuiuis of pun i ids depend on a 
del ail. 

C-luisiU’s, die line art ancdmnvis, 
Jia\ c I XT] i in business fur over -U 1 * 

\ ears. Ilul in die ninnniuiii aliims 
Jink lx'twmi their salerooms in 


- - -- ■ 

.v.- -’.•Ate - 




y •- --w. 




Geneva. in New York and in Kiiv^St., 
J/indou. dtey’iv ahead ofihe linn s. 
Christies use Fas whenever inmost 
nrqcniy is eoi ipled with die need Jin’ 
ubsollHe aiiuraey. 

For the transmission oi det.iiled 
information Fax is l.tr liistir dun dm 
telephone or lrlr\. And Ik-Uit. 
lierau.se \ on ran send ;ni> ihiim mi it 
dials written »»r drawn, even \c.»iir 
simutme. and it will lie ir{irodui'ed 
thirty semmds later almost am where 

in the world. An vw here dieres a 

■ 

U’le phone. 

r i'hcInlbti.’cl)(HJ0 is die besL sell ini; 


last Fax in the world. Kxfra speed 
saves mi ininsiiii.ssitui eluirnes. 

And \ on don't need an ojxriator at 
the reeeivin^ end. w liii.it means it 
works L’-l horns a da\, seven davs 
a week. 

'I5wl.iv iheiiMisi prr»urrs.siv*: 
eoni|Miiii-s in die. L'K rriy on tin; 

Iuli itn: oi HW lor nun'rxiii.ff lop 
priority inlbimatinn the way dieie 
i-oinprtiturs rely on die post, 
leliqduuie and telex. 

Kei.iilers like Marks & .Sjmicer 
use mi i' Fax liu'dailv im entoiy 
nmi ml. J rei^ln handlers like 
( Iv ei se.ts ( Amlaineix Lid. use our 
J a\ li»r Jbrwurdintf scIktIiiIl^. 
Nc-wspapers like the ( ittardian ami 
die F.'I. use our l'ax liif sending 
editorial m their ]»i in tinjf plain. 
Advertising at;nieii*s likcJAValltT 
'l’huiii|Auii use qur Fax fur shuniiiiEC 


layouts and * »»j iv between 
inien uniou.d uiliees. Banks like die 
Midl.iud. Lloyds and Hambros use 
it lor almost every diing. 



A H'kiIici timipnny 


infotec 


Test our Fax on yoqr paperwork . 

.Semi us any busiiuvss document 
yon niiahnirerl lovnd’Vjvrr rite 
|tiiini«>V Weil do just dial for you and 
min !iio\ on hoih ihroii'^iuai and tlie . . 
transmitted ihrsumie |br yum inspccTion. 

Infotec are the official anppliers 
facsimile Iranaceivpre for the- 
XXII Olympic Games m Moscow, 1980- 


Ciotuaei: Fred rWorr,Saks Manager, 
Kalle Inlutee Lid., Infotec Houxe, 
ci7/9I N ewTjiaii Street, Londonj AV IF4AL- 
Tel: Ul-6:i7 -Mlib. 


HoechstEI 

“We Fax it on our infotec 6000.” 
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BY-PHrUP.^WSTOiWE ~ 



*1 don’t 
endorse 


M ANTHONY TWedgwood 
Bonn’s remark that A vote- for 
the Labour Party would.be a 
vote against the EEC drew a 
curt response from, the Prime 
Minister yesterday. 

“ I do notendorseBenn. he 
doesnotendorse me." he said 
when questioned' at his Press 
conference about the Energy 
Secretary^ weekend speech. 

“1 am not bere to comment . 
on what anyone else says. We 
each make onr own speeches. 
We are not a lot of automa- 
tons far Ibe Labour-Party?’ . . 

Nevertheless, be em- 
phasised that ; all Labour 
ministers, including Mr. Bonn, 
were -marehbig towards the 
same end : to put a stop to 
the Common Agricultural 
Policy ip its present form. 


Tough security 

JOURNAilSTS FACED the' 
strictest security screening in 
postwar election history in 
Smith Square. London,, yes- 
terday .when Labour, opened 
the round of Press con-. 

ferences.- _ ' 11' 

Both msjln . party hcadr 
quarters in the normally quiet ' 
square .are ..transformed at 
generaT elections. Yesterday;;^ 
numerduS' police strietiyregu-. . 
fated parking. and armed ’ 
officers Aecked the creden- 
tials of v every journalist ' 
arriving; i lh; ; the area. Plain - 
clothes . officers attended Mr. 
Callaghan’s Press conference 
at Transport House. 


Ecology boost 

THE. Ecology Party, which is 
fighting; its first general elec- 
tion with 52 candidates, has 
won five minutes of television 
time. • : 

party-, -which wants; 
rinafier r school businesses 
and hospitals and greater' de- 
centralisation, hopes to win 
support, for its cause rather 
than seats in the Commons. 


Shore attack ; 

The Conservative proposal to 
offer 'council houses- for sale 
at - . half-price J was attacked 
yesterday by Mr. Peter Shore, 
Environment Secretary, as 
“ frankly, unfair." 

“You owe an explanation 
to those- trying to buy their 
own houses at full price,” he 
said. “Yon also have to he 
fair to the taxpayer because 
somebody has to pay for these 
half-price houses at ibe end 
of the day.” 


A- CONSERVATIVE Govern- 
ment, would create ‘‘deserts of 
unemployment" throughout the 
country, Mr. James Callaghan 
said in Glasgow last night 

Id the first major speech of 
his election tour, Prime 
Minister launched' i sharp 
attack on Conservative proposals 
for cutting government’ subsi- 
dies to industry and employ- 
ment ‘ 

Conservatives would fpfct more 
• than a million jobs at risk, Mr. 

: Callaghan declared. 

‘TFhereis not a' single- part of 
■ the UK that would not -suffer . 
from tiie Conservative policy of 
cutting the -jobs programme. 
They would turn Scotland. 

- Wales, Northern Ireland and 
-many: regions of England into 
' deserts; of unemployment.’ 1 

Mr. Callaghan listed' more 
than 100.000 jobs with com- 
panies like British Steel,' British 
Shipbuilders and Chrysler that 
would be “thrown away" In 
Scotland. 

He. contrasted . the. ,'Tory 
proposals with Labour^ commit- 
ment to raise the budget of the 
Scottish Development Agency 
by £500m and turn it Into "a 
power house for . Scottish 
employment” 

Labour would also ensure that 
North ; Sea oil benefits -'were 
translated Into more ' jobs; for 
Scotland. "The . difference 
between Labour and the Conser- 
vatives is that they believe the 
oil belongs to the multi-national 


stresses 


companies but we believe it 
belongs to the people," 

“ The technological changes 
that will sweep every country 
and every industry in The 
coming decade are sufficiently 
daunting by themselves" he 
said. "We. cannot afford to 
hand over responsibility to a 
party who believe the 

Government's role is to drop 
ouL" 

Mr. Collaghan asserted: 

“ Every major industrial nation 
is involved one way or another 
with protecting and preserving 
jobs. The Conservatives' 

do-nothing policy would be as 
out of place in the competitive 
world of the '8Q\s as a cavalry 
charge against tanks." 


Destruction 

Voters would have to decide 
whether they wanted the work 
to create secure jobs to con- 
tinue or to risk the destruction 
that would follow Tory cuts in 
subsidies. 

Mr. Callaghan said: “ When 
every industrial nation is 
wrestling with ijrave problems 
of inflation and unemployment 
it would be a tragedy for 
families in every part of our 
community if the Conservatives 
turned back the clock to the 
1930s," 

The speed and scale of the 
new industrial revolution had 




increased the difficulties, Mr. 
Callaghan said. 

“ It is now more than ever 
vital that we have a Govern- 
ment able and willing to 
intervene positively to ensure 
that Britain gains and does not 
lose from the new industrial 
era. 

"The amount of effort the 
volume of investment, the 
financial and technological 


resources 

required are 

far 

beyond the 

scope 

of individual 

firms. 



“ Whether we 

thrive 

or 



promises 




and lower taxes 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


'.FURTHER 
1 income-tax 


REDUCTIONS in 
under a labour 



Government may be pa 
the same time as in 
public expenditure, tb 
Minister declared 
when he launched his 
election campaign. - 
“You can do both 
you do it in. moderafr 
told ' a Press confe 
Transport House. 

Mr. Callaghan, in cheered and 
buoyant form, also announced 
that Labour ';wouId give t 
Price Commission new : ppwe 
not just to freeze, pri ces, fcut 
reduce; them .where appropriai 
He, disclosed that the 'tot; 

; cost df the programme outlined 
in Labour's manifesto published 
last Friday iwould 1 be about 
£2.5bn. / 

National yunity would b«? the 
main them* of the Labour Party 
in the election battle and gFices 
would be the central issyfe. he 
said. / _• jf 

•This contrasted with A Tory 
Government which, he claimed, 
would. ...Introduce “divisive 
measures including me scrap- 
ping of price controls and pay 
policy, increases in. the charge. 
<;or -the health ijervice and 
school- meals and felling out to 
Europe over "the ridiculous 
Common Agricultural Policy.” 
Under Labour, income tax 
cuts would be concentrated on 
young people add average-paid 
workers -by raising the starting 
point at which' tax is paid. 

Questioned on this point, be 
indicated that what he had in 
mind was a further increase in 
personal income tax allowances. 

For the next Budget. Mr. 
Denis Healey. Chancellor, had 
made- . certain preparations 
which he had not been able to 
disclose. 

" But you can take it that the 
general approach will be an 
increase in the allowances. We 
shall proceed along these 
lines," he said. 

" My own expectations for the 
next five years of Labour 


Government is that we have 
both the prospects of increasing 
public expenditure and of 
cutting taxes." 

The £2.5bn cost of the mani- 
festo programme happened to 
be the size of the contingency 
allowance made out for 1982-83. 

Thus — provided there was 
higher production and the 
economy was growing at a rate 
of "3 per cent plus" a year — 
there would be room for in- 
creasing expenditure and for 
tax euts. 

In some areas, such as 
defence, the Government had 
already managed to reduce total 
- expenditure at a time when the 
Chancellor was lowering taxes. 

1 He saw the election struggle 
as "a crusade not just a earn- 
.paigh." As well as tax cuts and 
•the strengthening of the Price 
Commission. Labour’s pro- 
gramme of national unity would 
include the large increase for 
pensioners this autumn, aboli- 
tion of. TV licences for pen- 
sioners. grants and- loans for 
first time home buyers. 

The Prime Minister repeated 
the target of bringing inflation 
down to 5 per cent by 1982 but 
made it clear that the approach 
on -this would be flexible. 

He would be prepared to 
settle for a rate of 5.5 per cent 
or 6 per cent if it was the best' 
that could be achieved with the 
eo-operation of the unions. 

Mr. Callaghan again stressed 
the manifesto undertaking to 
take much rougher powers to 
ban unjustified price increases. 

The price of gas, electricity, 
beer and petrol had all been 
held down by the Price Com- 
jnission. But now the proposal 
tio reduce prices, rather than 
just freeze them, would go much 
further. 

•* The Conservatives would 
abolish the Price Commission 
and so let prices rip” he 
alleged. "Our attitude and 
policy will be one of co- 
operation and not of conflict 
not only for industrial peace 
but to ensure fairness to alL" 


Wli0re appearance may deceive 


BY STEWART DAISY • . ; V 

IN THEORY, Northern Ireland 
is the obe^Jjart of the United 
Kngdbm/; vbere. it should' be 
easy, to predict the outcome of 
the.electioh: 

The Protestants, of whom 
there are lm overwhelmingly 
want the' province to remain 
part of Britain, and vote for 
Unionist candidates. 

Thd. Rdmaih Catholics, - of 
whom there are .500.000, mainly 
want a united, Ireland .and vole 
for what should loosely be called 
nationalist :or republican .can- 
didates, . - 

The Protestant Unionists 
have been dominant for more 
than 50 years ’since the local 
parliament at Stormont was set 
up and devised the Westminster 
constituencies over the years to 
ensure Protestant majorities all 
round. ' 

The inherited democraphy, 
with population movements 
since 1922, meant; .that the 
Unionists could not • quite, 
guarantee majorities in all 12 
seats. . 

In ' Belfast West and Fer- 
managh-South Tyrone there are 
natural Roman Catholic majori- 
ties. Two others, Mid-Ulster and 
Down South, are only marginally 
Protestant. 

- , But the people of Northern 
Ireland, vote largely on sectarian 
lines. Other tilings being equal, 
fin the Protestant heartland 
of north-east Ulster Mr. James 
Molyneaux, the member for 
Antrim South; w.on 71.5 per. 
cent 'of a 58- per cent turnout 
in the second 1974 election and 


had a majority of 38,432. Ulster 
constituencies are larger tb an 
those in Britain (that is why up 
to five more seats are to- be 
given) but in Antrim North the 
Rev. Ian Paisley had a majority 
of 34,497. 

The simple analysis breaks 
down because there is more 
than one shade of unionism and, 
since 1974 in particular, when 
the late Mr. Bria n Faulkner 

MR. ERNEST BAIRD, United 
* Ulster Unionist Party leader, 
said yesterday he had with- 
drawn from the fight for the 
East Belfast seat and would 
ran instead In Fe r managh— 
South Tyrone. 


went in for the' power-sharing 
experiment, the Unionists have 
split many ways. 

AH agra? that they do not 
want - to be pan of a united 
Ireland- However, they differ 
about how much they want to 
integrate with the UK and how 
much thev want a return to a 
fully devolved parliament at 
Stormont. . 

Last weekend the Official 
Unionists, who held seven seats 
in the old parliament, met the 
United Ulster Unionist Party, 
which held one seat, the 
Unionist Party of Northern 
Ireland, Mr. Faulkner's old fac- 
tion, which held no seats, and 
the tiny British Dominion Party- 

The Democratic Unionist 
Party of. the Rev. Ian Paisley 
was excluded, -largely, it seems, 
because the Official Unionists 


have ruled out pacts with Mr. 
Paisley. Always a loner, Mr. 
Paisley plans to run two other 
candidates in the election. 

The Alliance Party, non- 
sectarian and made up of 
Roman Catholics and Pro- 
testants, plans to contest all 12 

constituencies. 

Two' constituencies in parti- 
cular might be taken from the 
Unionists. In Down, South, Mr. 
Enoch Powell had a majority 
last time of only 3,567 over Mr. 
Sean Hollywood, of the Social 
Democratic and Labour Party, 
the main Roman Catholic 
moderate group. The United 
Unionists say that they intend 
to run Mr. Cecil Harvey, a local 
businessman, in the consti- 
tuency. He might take away 
Mr. Powell's majority. 

In Belfast, East, Mr. William 
Craig, an official Unionist 
faces threats from Mr. Peter 
Robinson of the Democratic 
Unionists, a UPNT candidate, 
and Mr. Oliver Napier, leader 
of the Alliance Party. 

Admittedly air. Craig had a 
majority of 17,117 in the last 
election, but it is nor incon- 
ceivable that that might be 
eroded, and Mr, Napier might 
win the seat if all those who 
say they plan to stand do so. 

Mr. ' James Kiifedder, an 
Official Unionist until he left 
the party recently faces a new 
Official Unionist's being run 
against him in Down. North. 
However, he is a good consti- 
tuency MP. and is thought lo 
have a large personal vote. 


perish, whether we increase 
unemployment or provide more 
jobs — depends crucially on 

Government action in partner- 

Heath 
revives 
the issues 
of 1974 

By fvor Owen 

BRITAIN FACES a ‘‘bard 
uphill fight ” to turn the 
economy round, Mr. Edward 
Heath said last night when he 
was adopted as Conservative 
candidate for Bexley. Sideup. 

He endorsed the view of 
Mrs. Margaret Thatcher, 
Opposition leader, that an 
immediate start can be made 
by providing incentives. 

The former Tory Prime 
Minister suggested that the 
country was facing the same 
issues that confronted it in 
1974 when he failed to secure 
a renewed mandate. 

He declared: “The British 
people have learnt that reality 
and truth cannot be avoided 
by turning away tbeir faces. 

“ They have learnt that the 
■Conservative Party which put 
to them honestly and. indeed. 
In as stark a way as possible, 
the problems which faced this 
country, was correct. 

“The British people will 
heed us nerw.” 

Mr. Heath emphasised the. 
need to find a better means of 
improving pay and pro- 
ductivity. 

Economic growth was the 
key, he said. It could, be 
turned off overnight, like a 
tap, but could not be turned 
on that easily. 

Incentives would make pos- 
sible an immediate start. They 
should go to those who 
generated wealth, to provide 
rewards, for hard work, to 
encourage thrift and savings 
and to help industries on 
which Britain's future indus- 
trial growth must depend. 


ship with employers and trade 
unions.” 

Mr. Callaghan renewed 
Labour's commitment to Scot- 
tish devolution. 

“ This^ is the devolution 
election.” he declared — precipi- 
tated by a "marriage of con- 
venience between Tories and 
Scottish Nationalists." 

"Not since Laurel and Hardy 
was there a mure comical mis- 
alliance. I warned the SNP 
they were turkeys— now it is 
up to you to carve them up 
in the polling booths." 


Solution 

Mr. Callaghan said that the 
Scotland Act would remain on 
the statute book and the next 
Labour Government would re- 
open the offer to other parties 
of talks to find the best solution. 

Mr. Callaghan concluded: 

" The difference between 
Labour and our -opponents is 
that they preach yesterday's 
answers to yesterday's ques- 
tions. Their thinking is 
marooned in the 1930s and their 
prejudice in the J9th century. 

“ Our programme is .toned 
to the 1980s and the years 
beyond .... Britain must . 
belong to the people. The idea 
of class division between 
masters and men is an idea 
whose time has come — and 
gone. For good.” 



Mr. Callaghan after yesterday's Press conference 


Heseltine attacks Labour 9. osts : of 
claims of comoassion 


, BY ELINOR GOODMAN, LOBBY STAFF 


MR MICHAEL HESELTINE. 
shadow Environment Secretary 
and. for a day at least, shadow 
media attraction, drove a well- 
polished knife right imo the 
heart of Labour's crowded 
boasts yesterday. 

To claim Labour was the party 
"that cared, he argued, was a 
hoax and a fraud. In reality, 
it was only the Conservative 
Parly that had the ability to 
“turn caring into doing" by 
creating the wealth necessary 
to pay for a caring society. 

Taking up a theme made in 
some of the party's most 
succesaiul party political broad- 
casts last year, he accused 
Labour of failing to translate 
their pious words into action. 
All too often their very 
incompetence got in the w:|y. 

An f # if that did not, then, he 
implied, there were enough 
so;5sh Labour importers lurk- 
ing in the union '-.movement to 
undermine the party's claims to 
compassion. '■ 


He demanded to know what 
kind of caring ft was that iVnied 
hospital beds to the sick and 
treated patients as pawns. 

With Mrs. Thatcher being 
held in reserve until tomorrow, 
it was left to Mr. Heseltine to 
provide the main thrust of the 
.media counter-balance to Mr. 
Callaghan yesterday. 

Apparently, he had been 
chosen partly because the Con- 
servative strategists regard him 
as the nearest thing they have 
got to Mohammed Ali— good- 
looking and quick on his feet — 
and partly by accident of 
Central .Office's engagements 
system. 

Certainly, it was as well Mrs. 
Thatcher herself had not gone 
along. The meeting was held 
at Wandsworth Constitutional 
Club where women are allowed 
beyond a thin brass line on the 
floor only by special dispensa- 
tion and may not buy drinks. 

Billed 3S an election meeting, 
it turned into a fully-fledged 
media event with assorted 


Junrh-time drinkers and parly 
workers separated from their 
hero by a barricade of cameras 
and lights. 

Mr. Heseltine was pursuaded 
lo time his speech at exactly the 
right moment to catch the 
fourth spot on the one o'clock 
news. 

Mr. Heseltine began by 
launching his attack , on the 
"myth” that Labour was the 
party that cared. 

The Socialists might have a 
genuine desire to help the least 
fortunate, but, he intoned: "By 
their fruits ye shall know them." 
In his opinion, the fruits of 
Labour were clearly nothing to 
he proud of. 

He then went on to repeat — 
almost word for word — the part 
of his Saturday speech outlining 
his parly's policies on council 
house sales. 

The detail was too much for 
the TV' crews and halfway 
through, the hum of cameras 
came to an abrupt end. Mr. 


Pym warns of Communist threat 


BY JOHN HUNT 

BRITAIN SHOULD take a new 
initiative with the U.S., the EEC 
and friendly African countries 
lo halt the spread of Com- 
munism in Africa, Mr. Francis 
Pym, the Conservative foreign* 
affairs spokesman, urged’ 
yesterday. 

He also maintained that if the 
forthcoming Rhodesian elec- 


tions take place in reasonably 
free and fair conditions, then 
Britain should do everything 
possible to secure international 
recognition for the new state. 

Mr. Pym. who could be the 
new Foreign Secretary if the 
Tories get power, told party 
workers in Cambridgeshire that 
the threat of Communism had 
never loomed larger in Africa. 


Britain should join with the 
other states in a new concerted 
policy. . 

This -would give the strongest 
encouragement and support to 
democratic solutions to African 
problems. It would also oppose 
any attempts to deprive the 
African peoples of genuine 
independence. 


labour 
criticised « 

By Rhys David, Northern 
Correspondent 

AIMS, the pro-Conservative 
pressure group, has fired its 
first shot of the election cam- 
paign with a strong attack on 
the direct labour building 
department in Manchester — one 
of the biggest in the UK with 
a total workforce of 4,300. 

In a report published yester- 
day, Mr! Malcolm Hoppe, an 
economist, accuses the Man- 
chester department of being 
reluctant to face direct com- 
petition from private builders, 
of inefficiency, and of preserv- 
ing jobs at ratepayers' expense. 

The report — intended to act 
as a further challenge lo Labour 
plans to extend direct works 
and to nationalise parts of 
the building industry— accuses 
Manchester of failing to' follow 
a Government recommendation 
that a considerable proportion 
of direct labour work should 
be won in competition. 

"In 1977-78. direct labour 
appears to have obtained only 
four small housing projects by 
submitting its estimates for 
direct comparison with builders 
tenders. 

“These projects totalled only 
101 houses worth £892.000— or 
less, than 2.5 per cent of the 
department’s expenditure in 
that year,” it says. 

The margin by which it had 
won competitive tenders had 
been lower than that recom- 
mended by the chartered body 
covering public finance. In 
some cases, tenders accepted 
from the department had been 
higher than those from contract- 
ing firms. 


Liberals aim at ‘wedge* of 50 MPs 


BY IVOR OWEN 

REALISTIC ASSESSMENT ef 
the Liberals' election prospects 
suggests that the party might 
have up to 50 MPs in the new 
House of Commons, Mr. David 
Steel, the party leader, told a 
Press conference in London 
yesterday. 

Such a ** powerful wedge,” he 
declared, would prevent ex- 
cesses by a- Conservative or 
Labour Government, with every 
constituency captured by the 
Liberals representing another 
nail in the coffin of failed con- 
frontation politics. 

Casting aside dreams of 
becoming the first party leader 
since Asquith to form a Liberal 


Ministry, Mr. Steel abandoned 
the 1974 concept of a “Liberal 
Government or nothing" in 
favour of. what he termed the 
more realistic proposition of 
the wedge. 

He reaffirmed his willingness 
to enter discussions with Mrs. 
Margaret . Thatcher or Mr. 
James Callaghan should the 
voting on May 3 result in 
either of them heading the 
largest single party in the 
Commons 7 without an overall 
majority. . 

Mr. Steel said, that the pur- 
pose of such talks would be to 
agree a 'common programme. 
However, the Liberals would 


link with neither big party if. 
as would have been the case 
when Mr. Edward Heath 
approached Mr. Jeremy Thorpe 
in March, 1974, the resulting 
alliance failed to produce a 
majority in the Commons. 

His hopes of securing the 
election of the largest number 
of Liberal MPs seen at West- 
minster since the war did not 
rest on “ ludicrous ” optimism 
generated by the by-election 
success at Liverpool, Edge Hill, 
late last month. 

Edge Hill, he said, had 
demonstrated what could be 
achieved jn seats where the 
Liberals had prepared for 


victory. 

Mr. Steel confirmed that the 
Liberals will contest more than 
500 constituencies. He called 
for a massive Liberal vote 
throughout the country. 

Given success, the wedge of 
Liberal MPs' jn the Commons 
would be able to prevent either 
main party from having things 
ali its own way for five years 
and imposing its arrogant ideas' 
on the country without having 
to listen to public opinion. 

“They say they have ail the 
answers now," Mr. Steel scoffed, 
" but we know better, because 
if they had, we should hot be 
in the mess we are today.” 



FieJtf is tfaitueHS 


Outlining the party's main 
aims (the Liberal manifesto will 
be published today) he called 
for reform of the tax system, 
the constitution , and the system 
of industrial relations and pay 
del emanation. 

Like Mrs. Thatcher and Mr. 
Callaghan, Mr. Steel also advo- 
cated substantial cuts in per- 
sonal taxation, with the basic 
rate of income tax reduced, over 
four or five years, to 20p in 
the pound. 

He acknowledged ihe need 
for accompanying increases in 
indirect taxes and named VAT. 
the employers' National Insur- 
ance surcharge and the duty on 
alcohol and tobacco as obvious 
candidates for higher contribu- 
tions to the national Exchequer. 

Mr. Steel also confirmed thal, 
although he will tour constituen- 
cies in the West Country this 
week, he will not go- to North 
Devon to speak for Mr. Thorpe. 

He explained that he could 
have visited North Devon only 
today or tomorrow. Mr. Thorpe 
would not be officially adopted 
as Liberal candidate until 
Thursday. 

Mr. Steel promised that he 
would send a tape-recorded 
message that Mr. Thorpe might 
use during his campaign. 

What wnuld be in the 
message? ** I don't know yet 
because I have not recorded it.” 

VOTES ARE the target, and 
the "battle bus” a mobile 
headquarters for Mr. David 
Steel, Liberal leader, seen 
stepping aboard to take his 
campaign into Newbury and 
Thatch am. His general 
election tour will take him to 
every region in the country, 

The specially commissioned 
coach f left j includes a 
separate lounge for Mr. Steel, 
equipped with radio tele- 
phone. two televisions sets, 
electric typewriter and 
photocopier. 

The coach has its own wash- 
room, power generator and 
public address s.vstcm. 
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International managers — official progress 



BY MICHAEL DIXON 


■'AR beyond counting are the 
vords spoken by assorted 
.minences about the United' 
kingdom’s urgent need of more 
leople capable of marketing and 
nanaging in other countries and 
ultures. At least every other 
lay this column receives added 
■vidence that the eminences, in 
-his particular claim, are right 
>o what a stupidity it is that r 
lave to report. 

Gerry Earls is one such inter- 
jationally capable managerial 
vorker. Some time ago he 
lecided to change from being 
. jet-lagged consultant and to 
jecome a lecturer at Middlesex 
Polytechnic with a particular 
new to replacing himself many 
imes over by teaching skills of 
rross-culturai management 
vork. 

In 1972 he began to set up 
lointly with the business school 
it Rheims in France a course in 
European business administra- 
iorv during which a mixture of 
r rencb and British students 
toiild study together the best 
ira'ctices of both countries and 
iqu'ip themselves to work in 
uther with equal facility. 

About 15 of each nationality 
dart at Rheims, spending two 
rears in France including a 
ive-month period in industry 
»r commerce, then transferring 
.0 Middlesex Poly for a further 
years including five months 
votking in a British concern. 
Another group of about 15 from 
•ach country start at Middlesex 


and proceed the other way 
round. 

At the end the successful 
British students gain a degree, 
and their French counterparts 
a ** diplome.” But unlike the 
UK education authorities which 
look down on a course unless 
almost all of its students 
emerge with a qualification, 
tiie French think a course 
cannot be much good unless it 
has a high failure rate. So 
among the bottom-placed 
students, the French get 
nothing at all whereas the 
British are awarded a third- 
class degree. 

Entrants from the UK start 
with disadvantages, Mr. Earls 
told the Association of Teachers 
of Management conference in 
Cambridge the other day. The 
British must have Ordinary-level 
pass grades in the General 
Certificate of Education includ- 
ing both French and mathe- 
matics. and a - GCE Advanced- 
level pass in one or the other. 
But they still generally need to 
be - brought up to scratch in 
French language, maths and 
“ logical skills.'’ 

But before long they are 
mostly holding their own — the 
language problem, for example; 
disappears after about four to 
six months of the Course and at 
the end, to judge by the first 
graduates who emerged last 
summer, they are in great 
demand on the jobs market. - 
Thus the MiddJesex-Eheims 


joint venture seems to be that 
rare phenomenon: an educa- 
tional programme producing 
culturally - transferable people 
whom employers really want. - . 

Would you think, remember- 
ing the public pronouncements 
of the need for increased capa- 
bility in international business, 
that the UK education authori- 
ties are encouraging British 
youngsters to take the joint 
programme? Of course not. 

Year only 

The UK students are not even 
entitled to the “mandatory'’ 
grants given readily and as of 
right to teenagers pursuing 
degrees in such topics as drama 
with sociology, or • biblical 
studies with ancient history. 
Instead, the would-be inter- 
national managers are left to 
hope that their humble appli- 
. cation for some sort of grant 
..will catch their local authority 
in a generous mood and with a 
bit of spare cash in the- pot. 
And the fact that local authori- 
ties tend to be tight-fisted with 
such ‘‘discretionary*’ grants, 
is something Government 
Ministers regularly complain 
about. 

The reason for this stupid 
denial is thought to be the* 
view In officialdom that manda- 
tory grants should not be avail- 
able to people whose studies 
require them to spend more 
than a year overseas. 


Possibly the bureaucrats fear 
that by encouraging a longer 
time abroad, they might lead 
the better students into decid- 
ing not to-come backo ff so. the 
bureaucrats have a point. " It 
would be a bit naive,” said 
Gerry Earls, “when you set out 
to produce internationally 
capable managers, to think that 
you’re going to get many of 
them to work in Britain as 
things are at present.” 

Any such reluctance to export 
the educational benefits of UK 
taxpayers’ money by way of the 
Middlcsex-Kbeims enterprise, 
however, chimes weirdly with 
officialdom's actions in other 
instances. 

Given 120 British students on 
the joint course at any one time, 
the total sum at stake— at the 
top rate of mandatory grant to 
be paid in 1979-80 — would be 
£178,200 a year. But the Gov- 
ernment admitted only last 
month that “ well over £100m " 
of UK taxpayers’ money is 
being used annually to sub- 
sidise the higher education in 
Britain of students from over- 
seas. And most of these 
students come from the richer 
families in their home 
countries, and often also from 
rich territories . such as the 
Middle East, the U.S. and Hong 
Kong. Indeed, the average 
subsidy enjoyed by each foreign 
youngster studying here seems 
to be getting on for £100 more 
than the highest rate of manda- 


tor)’ grant, which officialdom 
denies to its citizens who wish 
to take Mr. Earls’s course. 

The standard defence of the 
handsome hand-outs to students 
from overseas is that the sub- 
sidy will be returned with 
interest later, by the students’ 
grateful urge to buy British 
after they have returned to take 
up influential positions in their 
own land. 

If this claim is true (which I 
heartily doubt) it must surely 
be even more true of the 
British-bred people , who go to 
managerial jobs abroad after 
gaining their bachelor's degree 
on the Middlesex-Rhelms pro- 
gramme. 

Moreover, the restriction of 
grant finance applied to 
bachelor-level students who 
spend more than a year over- 
seas. does not seem to be applied 
at higher-degree level. Goodness 
knows how much UK taxpayers 
are forking out to assist people 
pursuing doctorate degrees by 
frequent overseas investigation 
of crucial phenomena like — to 
borrow the immortal phrase of 
Dr. Arthur Earle — wife- swap- 
ping in Pogoland. 

The reason for the denial of 
the mandatory grant is not a 
failure by the course-organisers 
to let the bureaucrats know 
what is wanted. . Gerry Earls 
told the conference that he has 
been vainly asking the educa- 
tion authorities for his required 
extension of the grant since 


Group Taxation 

This is a key appointment at the London Headquarters 
of a major British, group -with manufacturing interests 
in the UK and overseas. 


• RESPONSIBLE to the Finance Director; the role is to 
provide specialist advice at top level on all tax matters. 
Proven expertise in an international group is essential 
A Chartered Accountant is preferred. 

. REMUNERATION is for discussion. to attract those 
already earning over ^12,000. • 

■Write in complete confidence 
to G- W. Elms as adviser to the group. 

TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


IO HAL LAM STREET 
12 CHARLOTTE SQUARE 
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ASSISTANT 

COMPANY SECRETARY 

The international property investment and 
development subsidiary of the Taylor Woodrow 
Group require an Assistant Company Secretary who 
will also be appointed Secretary of a number of the 
Company's UK subsidiaries. 

The position carries responsibility for the corporate 
and statutory matters relating to the Company and its 
subsidiaries in the UK and overseas. The Assistant 
Secretary provides general company administration, 
including responsibility for the office management 
department A clear understanding of personnel 
matters, particularly current legislation, is essential. 

A corporate planning, funding and exchange control 
input is also necessary within this expanding 
organisation. 

In addition to a competitive salary the remuneration • 
package includes a bonus scheme, contributory 
pension and free life assurance and a season ticket 
loan scheme. A company car will be provided. 

The preferred age group is 25-35 and qualified 
Company Secretaries are invited to apply in writing 
quoting age. education, experience and required 
salary range to 

C. R. Knott, F.G.I.S., 

Director & Company Secretary, 

Taylor Woodrow Property Co., Ltd., 

4 Dunraven Street, 

London, W1Y 3FG. 
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| Assistant Director | 

I Marketing | 

j. 

-£■ A strategically crucial position in a major unit linked fife assurance company which is 

currently in a vigorous growth situation. **■ 

*»7’ ^ 

mr'-rn * m -A. 

-£- Reporting to a Main Board Director, you will have full responsibility for the operation of the ^ 

Marketing Division. You will develop and control marketing strategy and research, supervise -fr 

public relations and advertising operations (budget about £1M per year), activate ail sales ☆ 

outlets other than direct commission sales, and be closely involved in product development. J 

It You must have had experience of marketing management in a senior capacity, not £ 

•* necessarily primarily in insurance itself, though exposure to marketing in the investment, 

]£ financial or insurance fields is essential. Familiarity with unit linking and particular tax ☆ 

benefits is highly desirable. Age range 35-45. £ 

Salary c.£T8,000 plus car. Fringe benefits are excellent and include possible mortgage 
assistance. Location Southern England. ijr 

‘tr 

J Applicants, male or female, pfease send full details of qualifications and experience t, quoting X 

-£■ reference 1347 KS l FT to:- 

* Robert Jee ;£ 

* international ■£ 


24 BERKELEY SQUARE. LONDON WIX BAR 


A major American bank, generally regarded as one of the leaders 
in the field of Foreign Exchange which has trading operations in 
the major financial centers of the world, has need of two traders 
with five years experience or more. 

Candidates should have acquired their experience in a dealing 
room of recognized standing in a major financial center. They 
should have a background of trading in the major currencies, 
spot and forward, and be familiar with the functioning of fire 
more important exchange markets. They should be able to form 
independent judgements of the various factors influencing the 
market and the probable effect they will have, in his estimation, 
on the exchange markets, local .interest rates, and the like and 
to communicate those views to the bank's customers, especially 
its commercial customers. 

Salaries will be perfectly competitive. 

WILLIAM H. BRAWLEY 
ASSOCIATES 

EXECUTIVE SEARCH CONSULTANTS 
K)ST OFFICE BOX 48<S 107 CHERRY STREET 

NEW CANAAN. CONNECTICUT G6840 




INTERNATIONAL BANKING GROUP 
IN PARIS 

is looking lor 

INTERNATIONAL 

BANKER 

Applicants’, preferably aged between 28 and 32, will 
ideally have die following qualifications: 

- Fiic years experience in international bunking. 
Experience in energy finance would be an advantage. 

- Strong knowledge of Eurocurrency lcmlingand credit 
anahsis. 

- Fluency in English and a working knowledge of 
French. 

Abdications with detailed curriculum vibe will be treated 
jo die strictest confidence and should be sent to HAVaS 
CONTACT, 156, boulevard Haussnuna-75008 PARIS, 
i?f.6<W39. 


SUPERB 

OPPORTUNITY 

Businesman wich world-wide 
interests resident in Monte 
Carlo, requires semi- retired ex- 
ecutive with Ie,-.al or accountancy 
background to administer and 
possibly expand his English 
interests. This position would 
suit an executive of r.reat ability 
looking for new challenges 
without a daily routine commit- 
ment. to whom sala >7 is r.ow of 
secondary importance. W HI 

operate in London from 
luxurious facilities in Mayfair. 

Escntui fullest details are 
furnished in Ersr instance to 
Winnie Services Ltd. 38 Green 
Stret. London WIY 3FH. AH 
communications will bo acknow- 
ledged and returned on request. 
AH replies strictly confidential. 
Selected interviews will follow. 


DEALER 
c. £7,500 

5 pots -Foreign Exchange, E.C.3. 
Major International Bank. 
01-492 0S40 

PREMIER PERSONNEL AGY. 


1974. But neither, apparently, 
is the reason necessarily . any 
official disbelief in the value 
of the joint programe. ' 

. The programme may have - 
been partly what was in: the 
governmental mind late last 
year when provisions touching 
upon grants for . students on 
“ certain courses provided in 
conjunction with overseas 
institutions,” were, included in 
some newly proposed legislation; 

A check with, the Department 
of Education and' Science ' indi- 
cates that the legislation itself 
would certainly not have 
granted the dearest wish of Mr. 
Earle and bis UK students. But 
it would at least have given 
officialdom some basis on which ' 
To debate whether or not to 
make available the- grant finance 
which the course-organisers 
have been requesting for the 
past five years. Unfortunately; 
however, that particular piece of 
legislation bad still- not- reached, 
the House of. Lords before 
Parliament' dissolved for the 
G eneral ' Election: So the legis- 
lative process will have to start 
all over again, ariflv»hether and 
if so when the emrbljng provi- 
sions will be reintroduced, 
nobody can be sure^ - . 

All of which points to a final, 
important question.. With a 
bureaucracy like this, who needs 
bailiffs? - , 


. tThe next JobsG 
appear on April; 21 


should 


0EPUTY FINANCE D£PARTTWENT i M^JA(^, 

The Royal Hong Kong Jockey Club rims two race .courses 
and stabling for 800 hones. It also controls hone race 
betting and conducts^ lottery on behalf of the Government 
appointed Lottery Board. The substantial surplus arismg 
from betting turnover is used for community and charitable 
purposes iff Hong Kong. - 

Tumover-is expected t0TeachL520m. thia-year; TbcOub 

employs some 12,000 people.. "■■■■' 

To account for all the. Club'S operations we hav o'a Finan ce 
Department staff of 80 who are supported by computerised 
eras for budgeting, accounting, membership accounting 


We are in the process of enhancing these systems and deve- 
loping other procedures including the computerisation of 
fixed asse t. expenditure controls and records. 

We are now looking for a mature, qualified' accountant as 
Deputy Finance Department Manager. . 

It-.. is expected that the successful applicant wffl b ye 
experience in computerised accounting and administrative; 
systems because he will be primarily responsible for the 
development of new procedures as writ as assisting in the 
control of the day-to-day operation . in the Finance Depart- 
ment. He will be responsible to the Assistant General 
Manager (Finance). ... 

The . annual remuneration will not " be . less than 
HKSl30.OQOp.SL and will depend on qualifications and 
ex pericnce. Other benefits include a s sis t a n ce with children's 
education and passages, an attractive contributory retire- 
ment benefit scheme, six weeks annual home leave; with 
passages and housing and medical care in Hong Kong. 

Salary tax in HongKongis currently 15# maximum and the 
rate of exchange is approximately HKS 10 = LI. • 

Applications sotting out full details of qualifications, 
education and experience and including a contact telephone 
number should be sent by airmail to : — ....... 

R. Tyrer, B. Com., FCA V; . 

Ast. General Manager (Finance) ^ • 

The Royal Hong Kang Jockey Gnb 

2 Sports Road 

HONGKONG 



. - aged 28-33 

Bank of America, the world's leading international bank, is seeking a 
qualified accountant to augment the operations management of its 
London Brandi. With a total staff of neatly 400, the London Branch - 
• oflSank of America is a maior bank tn its owi right . v 
The bank is presently up-grading its management information 
systems in order to maximise the use of existing resources and 
databases- Reporting to Hie Financial Controllerof the London ' 
Branch, the Head of Financial Analysis will manage a staff.to . 
spearhead the up-grading effort and provide'on-fine analysis and 
. acooiHrting services for senior operating managemsit 
The ideal candidate will be a qualified member of one of the 
accounting bodies, aid will have in-depth fine experience of file 
application of acco'jnting principles, probably gainedin a large 
*. multinational organisation, jfc high level of interpersonal skills, . .. .. 
togeffiein^idantytit expression, written Mdor^wSbaa 
prerequisite for success in the post 
The salary will reflect the importance of this position within the 
Branch. Other benefits ate in line with best banking practice, and 
jfldude favourable moitgage and other loan facilities. 

/ Applications from suitably qualified candidates who can demonstrate 
f ' how they meet the job reawrements should be addressed to: 
j Warwick Womack, ' . 

Head of Personnel, . - . ^ 

London Branch, * 

Bank of Amer.ca NT. and S A, 

25 Cannon Street, • 

London HC4P4HN. 





BANK of AMERICA 


Control 

Manager 


I 


Memorex UK Ltd., leaders in the computer 
peripheral market have a vacancy for a Credit 
Control Manager. 

Based at our new Staines office and reporting 
to the Finance Director, you would be fully 
. responsible for our computerised credit control 
system, debt management and liaison with 
solicitors. 

Applicants, male or female, should be aged 
30-40 with at least five years' experience in a 
high turnover business, and is preferably an MICM. 

Our excellent benefits package includes 
company car. pension and life assurance 
schemes, LVs and BUPA coverafter one 
year's service. 

Write or telephone Nigel Hams, Memorex UK Ltd, 
Memorex House. 96-104 Church Street, Staines, 
Middlesex TW18 4XU.Tel: Staines 51488. 


m 

2 

O 

30 

m 

x 


SETTLEMENT 

CLERK 

wanted for American investment banking enm* 
pany. One year’s experience of Eurobond 
settlement required. Salary negotiable. Hours 
9.30 to 5.30. Luncheon vouchers and all usual 
perks offered. 

Please replrt to Box A £735, Financial rime.;. 

W Cannon Sired. Kt HP 4RY. 


STOCKBROKING IN IPSWICH 

ANDERSON & CO. . 

seek an Attache/Membpr with substantial «,ubli.;hnd business 
t.y join their Ipswich oilier. Direct line to the London office 
and the Market Price Display Service are installed^ 

Enquiries should be made tit; 

Mr. Quilfer or Mr. Basse!* Anderson & Co. T 
153 Fenchurch Street. .London, E.C.3.. 
Telephone 01-823 9231. 


Invest In a career 
with us 

Wo are a specialist Insurance Group with crawimj funds and 
requ’ro aa ©ruhiisjasUc INVESTMENT ASSISTANTS will 
c os °b Frtb the Investment Manager and mill' assist 
wnn. — 

• The day-to-day administration of gur investment 

portfolio 

#■ The formulation of investment policies * - 
9 ' The identification of investment opportunities-^ 

Qualifications: 

1 W? 1 pr{ ^ L ' r a degree nr professional qualification,, 
out ALL applicants wilb ut least two years' relevant 
.e*.per»enec will be seriously considered.. 

Salary: 

We will pay a highly competitive salary depending upon; 
tlie experience and ability. o£ the applicant selected. 

Benefits: . . 

We offer a very .generous staff mortgage * a aon- 

contributory Pension Scheme, Bonuses, etc. ... - 

Please write Riving full career details! to Chris Dawson, 
Investment Manager. Medical Sickness Society. 7/lG Cftan'do* 
St.. Cavendish Square, London, WJA 2LN. .... 
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Financial Manager/ 
Company Secretary 

Director Designate 

e£ 12,000 ’ 


.. Our rtwotif ^'iiprivaifi.coinpany, established for 
25 yEaw wifh/a- Current turnover of £15 million 
and afipar&i&nl of expansion. 

7 ’/ • Tire '«dsting Finance Director/Company Secre- 
tarjf w3f retirein mid* IPSO and an experienced, 
outgoing. mature reptaceme nt is required -who win 
irresponsible to fbe Managing Dizeeror. • 

: The main 'duties cover overall responsibility for 
aHyinajK^and"SccTeiarialinattera and applicants 
should iiiveit levant qnaKfications'&nd experience. 
A. 2904 confpiitfir is in operafion. : ~ - ~ . "- £ 

The. saccessful pppliairrt will be an important 
member of the young management team. < 

agft iange is 35 > 45 and the 
3beaiiflu: ls West Middlesex.-; A non-contributory 
jienaqn schepter and -company car are offered and’ 
mfc cation ex ponses win be paid if accessary. 

" '■ Please- write with full details to Position Number 
ABF 570, Austin Knight Limited; Tricorn House, 
51-53' Hagley -Road;.. Edgbaston. Birmingham 
B16 8 TP.- i. ; .. . .. v ‘ : 

. . Applications are forwarded to the client con- 
cerned, therefore. .companies In which you are not 
interested should be- listed in a covering letter to 
the Position Number Supervisor. • 


V-“ rferncviwta**. 

V iAK, 


ADVERTISING 


A company withmodern offices in Mayfair is 
offering a lucrative possibility to a 




mm 


with knowledge of the Greek language. 

Applicants are ^requested to send full particulars bu&ufttg 
salary required to Box AJS736, Financial Times, 10,-ddrm on 
Street, EC4B 4BY. 




Grow with Oce in plain paper copying. 


THE COMPANY 

The rapidly expanding international Group 
of Oce* Companies has a turnover of £300m 
and employs 13,000 people Now Oce are 
extending their successful penetration of 
the Plain Paper Copying Market in the United 
Kingdom and require additional Major 
Account.Sales Executives in London,1he 
Home Counties and the Midlands. 

THEPR0DUCT 

The Oce success in Europe resufts from 
the unique design concepts of the products 
which are manufactured by 0c6 in Holland. 
New products are now being introduced 
and will further increase market penetration 
intheUK. 


THE J 0 B 

Sales Executive- Major Accounts 
To continue the growth in placements of 
the 0c6 Plain Paper Copier range to large 
organisations. It entails the ability to sell the 
0c6 philosophy, and the advantages of the 
product range both verbally and in writing 
to all levels of management Knowledge of 
the copying market \s desirable but not 
obligatory. Self motivation and maturity to 
manage all aspects of the job are essential. 
For sales representatives, without major 
account experience, there will be a develop- 
ment programme prepared specifically for 
the major account environment 


THE OPPORTUNITY 
To develop your career in a growing 
organisation and attain a very attractive 
remuneration package. 

Ring T. K. Clapp on 01-405 8494 for an 
immediate appointment or apply in writing 
to:- T K. Clapp, Sales Mahager, Oce Sky copy 
BV.,4 -12 New Oxford Street, 

London WC1A1EG. 



Oce is sensible copying. 


* 0 ce and ten derGrtten are trade maks. 



DOCUMENTARY LETTERS 
OF CREDIT 

International Bank in the City has a vacancy in one of 
its Senior Departments dealing in Letters of Credit. 
Documentary Collection and Acceptance Financing. 

The person we are seeking should have current experience 
in the paying/negotiating of Drafts and Documents with 


introductory period we expect the successful candidate to 
be fully operational and working on their own initiative. 
Knowledge of Opening Letters of Credit an advantage. 

Excellent salary plus usual Bank fringe benefits. This 
year’s holiday arrangements honoured. 

Please apply in strict confidence to Box A6732 
Financial Times, IQ Cbnnon Street, EC4P 4 BY 


APPOINTMENTS ADVERTISING 
Rate £16.00 Per Single Column Centimetre 


ASSISTANT TREASURER 

Salary c. £5,500 p.a. 

A well-known City investment Trust requires a Finalist/ Qualified 
Accountant/ Banker as assistant to the Treasurer of its associated 
Banking Group of Companies which are involved in the hire 
purchase, (easing and commercial mortgage fields. The successful 
applicant will be aged between 21-30. 

In addition to the salary there is a Non-Contributory Pension and 
Life Assurance Scheme; assistance on Mortgage Facilities; 
Permanent Health Insurance Scheme; Free BUPA cover and 75p 
Luncheon Vouchers per day. 

Please apply in writing in strictest confidence to: 

WALTER JUDD LTD. (Ref: L186), 

(Incorporated Practitioners in Advertising), 
la Bow Lane, London EC4M 9EJ. 


ASSISTANT INVESTMENT MANAGER 

Commodities and commodity shares . 

A leading merchant bask is expanding its department 
which advises a range of clients on commodities and 
commodity shares on a non-speculative basis. 

The Fund Manager is seeking to recruit and train an 
assistant who would be capable of taking on management and 
client liaison responsibilities after an initial period. 

The successful candidate is likely to be educated to degree 
level and, to have had some commercial experience involving 
commodities and commodity share analysis. Some 
knowledge of the fundamental effects of world economic 
activity on the price of industrial commodities would also 
be an asset 

The target age bracket is between 25-33 years, and the 
successful candidate will require the strongest of references. 
The reward range is £10-£15,000 p.a. according to age 
and experience. 

Please write or telephone fn confidence to: 

SO^^RSET GJBBS. 

Drecit^ 

17 Devonshire Street London WIN 1FS. 

01-580 7357. 


accountancy appointments 


£ 9 , 




STRIAL OPERATIONS 
Ireland 

g and industrial 



|. y jj ( 1. 



tlYITU 

nly Q2j 

Sri In [%\ 
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st the London-based semop in verificatica'and operational audits 


ykripus operations in the U.K: and Ireland. 


frequent travel involved. 

lallfied accountant with 
e commercial/industrial 
onment Knowledge of 


suitable candidate is aged 24/27, a qualified accounta 
i-^perjence in public accouming or in a laige commercial/ir 
j c^icern, and able to work? in an EDP environment Knowl 
y' preach regarded as an asset / 

;^Startmg salary commensurate with j&perience, good prospects. 
^Company carprovided./ ' ' / 

r-. -- / 

in confidence to: f 

'£^’*’i 5 XY A. L: McDonald, Personnel Manager, 

;.V TRAD AX ENGLAND LIMITED, 

St Maty’s Walk, High Street, Maidenhead, Berkshire. 


FINANCIAL CONTROLLER 


, -j ■ v .• _ 


A LARGE FIRM OF CITY 
SOLICITORS ■; 

. CIRCA £8.500 

This vacancy is open to qualified (probably Chartered) Accountants 
■preferably with- a background of accounting within the legal profession. 
; Reporting to tho Executive Partners, the Financial Controller will be 
.'directly responsible for managing the accounting functions of the firm 
mid ViE also be expected to advise on and participate in the financial 
management of the firm. Knowledge of partnership taxation would 
;be ,au advantage.' Applications to Box A.6731, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Recently-Qualified 

Accountant 

c.£8,000 

.This is an .excellent theGroiyfi^ 
opportum^^ meat, 

qualified afxountant to Responsibilities 'will 
‘broaden bis crlierffiji^ -5^ financial and tax 

dalexpenaiDfc. : pIaImmg; , overseas com- 

Willis Faber is a leading pamesjspedal projecfe- 
Uovus broker oper- «. The successful candi- 

. , . <r bb • » ; .ii i fl" . .1 _ 


FINANCIAL ADVISER 

c- . £7.000 

.Travel' Hahe. report end advise 
. U-K, marwoetnea*. of a world-wide 
t.adlns company on alt financial 
and accounting aCairt of oveneas 
- •• s. F.p-Jii-e overt-. 

rfonat reports Bad so m marts# 
teidsets and forecasts. Benefit 
from health Insurance discounts. 

' -ntridlsed restaurant sports and 
-social club. Contact Ursula Ader 

01-8288055 

Cbnrcbiil Personnel Consol ranis 

Abford Bcwse. 15 Wilton Bead, 
k London SW1V1LT a 


afin n; yy World-Wide 

insurance and re- 
insur :e . , markets. 

"We require an addi- 
tional person to join 



date will be offered a 
generous remuneration. 

Please send full c.v. 
to Peter Childs or ring 
01-4888715. 



Controller 



Braxton Estate is an expanding property 
development; and investment group operating 
in the United Kingdom and. Overseas with, 
Assets of over £100 million . 
Werequireaqualifietl accountant, probably in. \ 
his/her mid to late twenties, to join oui’ start as A 
Assistant Financial Controller at our Head ^ 
Office in Holbora. Previous experience in 
commerce or industry is not essential. The 
duties of the successful applicant will be 
varied and interesting. 

We are offering a salary of approximately 
£10,000 p.a. together with generous fringe 
benefits, and there are excellent prospects 
within the Group. 

Please - apply in writing to:- J. "A. NichoK 
F.C-A. Financial Controller. Brixton Estate 
limited, 22/it Ely Place, London EClN 6TQ. 



CD Dolb^ Laboratories 

Financial and Management 
Accountant 

London SW9 c£7000 


We manufacture and market professional audio noise 
reduction equipment which is widely used by the recording, 
broadcasting and film industries throughout the world. 

The Company has enjoyed successful growth since 1965. 

This new pcsitfcw has been created as a resuttpf recent 
expanaon The successful applicant will report tothe 
Controller of Finance & Administration and win be 
responsible for the supervision of our small accounts 
department Other duties will include a variety of 
finance-related work such as cash-forecasts, standard 
costing, etc. Future projects indude the introduction of 
budgets and monthly accounts; and computerisation. 

We are looking fora young accountant, probably ACA, with 

an ab^ to tarmnunkate effectively at all levels. We have a 
norKxxitobutory pension scheme, free life assurance^ and 
wifl pay relocation expenses if n ecessary. 

Apply in writing to John Lewfs-Crosby. 


□D Dolby 

Dolby LabexatoriM Ins London SW9 9 AP 


Willis Baber 

Jtdermtwmllrssurance and RdnsttrattceBruha^ 
■ "WilHsjFaber&DimasUd, 

'Xen, Trinity LondoaEGP3AX 
andatlJvyd's 


PART-QUALIFIED 
COST ACCOUNTANT 

£5^000 NEC. 

Move ahead In vow accounting 
career with this intern# clonal pro- 
cwsing organiution. This Is voeir 
chine* to implement vonr idea*- 
for Improving nop«84mt«t informa- 
tiorv. Yonr career future and 
benefits are secure, so contact 
Adam don on 

(M288Q55 

Qiardufl PeMbnnel CoosnlUnts 
AWord House. 15 TRIioa Road. 

•- London 5V 1 V ILL a 


A major British inumatlona! group with extensive and expanding overseas 
interests is seeking a young financial executive for it* London Head Office. 
Tnis is a career appointment In which the successful Candida ts will report 
to the Group Fihanci*! Controller whilst being groomed for financial line 
management in the Fsr East in 2-3 years time. 

The requirement rs for a recently qualified Chartered Accountant in their 
mid -30? with the character and potential to succeed to the senior positions 
which will be open. 

A competitive salary, commensurate with age and experience, wilt be 
offered plus bonus end car. 

Write in confidence ro: 

F. H. Scobie 

F. H. Scobie & Associates 
Management Consultants 
28-29 St. James’s 2?'.»a - c. .'.endon. S.W.L 


_ :~aj!x.ic^ ‘ . . 

CHIEF ACCOUNTANT newly qual aca/acca/acma 

LONDON BRIDGE £7,000 + 

Tremendous opportunity for ambitious young accountant to “start at the top'" 
reporting to Fin. Director of medium sized public co. with complete responsibility 
for overall accounts function, consultation on policy decisions, involvement on 
generalmanagement, etc. Ref. 5127 CONTACT MOOR GATE OFFICE. 


ASST. TO DIRECTOR merchant bank 

KNIGHTSBRIDGE £9,000 

Small yet influential Merchant Bank wishes to recroit a Quilified Accountant to act 
as a high level assistant to a director. For a hard working and well motivated 
young accountant prospects and benefits are excellent Ref >1856 CONTACT 
VICTORIA OFFICE. 

CHIEF ACCOUNTANT 

Wl £7,000 - £9,000 

We're looking for the sort of Qualified Accountant strongly orientated to a dynamic 
Management career in a leading Multi-National. This U.S. group offers total 
responsibility for the ILK. accounting function. Training in the U.S and 
definite hoard prospects in three years. Ref. 4767. CONTACT WEST END OFFICE. 

Telephone or Write: 

63/65 MOORGATE. LONDON. EC2. (OX) 628 8438 
53 VICTORIA STREET, LONDON. S1V1. (01) 22 2 MSI 
14 GT. CASTLE STREET, LONDON, Wl. (01) 580 8035 





F1NANC 

err 

This is an Important oppe 
move from the protessioi 

IAL MANAGEMENT 'l 

Y FROM £8,500 

rrtunity for a young chartered accountant seeking a first 
l Our client, a multi-national U.K. trading group, will 

of directional financial 
utilisation of some of tin 
business executive. The 
to ambitious candidates s 

Please teli 
01-41 
DRAKE SE 
1 

management responsibilities. The role will include 
s most sophisticated techniques available to the modern . 
specification is definitely non-routine and will appeal 
eeking large company career development. 

ephone our Financial Consultant on: 

05 0654 quoting Ref: A JM/352 

INIOR APPOINTMENTS (Consultants) i 

.21 Kingswaj, London, WC2 i 

■t DRAKE 

: SENIOR APPOINTMENTS 


NEW BUSINESS 
DEVELOPMENT 

I £9,000 neg. 

! We are a small City-based 
I recruitment consultancy provid- 
ing a specialist .service in Finan- 
cial Appointments. 

Our development is geared to 
an ability to identify with and 
work closely for a varied clien- 
tele both large and smaH in the 
London and Home Counties 
areas. 

The role -is challenging and 
unusual. A high degree of com- 
mercial expertise is essential and 
ideally a Business or Professional 
qualification. 

For 8 n initiaf exchange of in- 
formation call Robert Miles on 
01-248 6321. 

PERSONNEL RESOURCES 
' 1TED 

louse, Old Bailey, 

; -ondon, EC4 


INVESTMENT 

MANAGER 

c£9,000 p«a. + Car 

Applicants, preferably qualified accountants, 
should have stock market investment experi- 
ence and some knowledge of personal taxation 
and private trusts. 

A wide variety of financial interests are 
administered from a head office in West 
Kensington, London. 

Write Bot A.6697, Financial Times, 

10 Cannon Street, EC4P 4BY. 


ACCOUNTANT 

Aggressive international ireight forwarding company with oHicos in UK, 
USA and on The Continent, requires a Chartered or Certified Accountant 
wirh at least 3 years' experience, to manage its Accounts Dept, at 
Heathrow Airport. Knowledge ol computers essential and knowledge o| 
airline and freight forwardrng operations an advantage. 

Salary negotiable based on experience. 

Written applications, stating qualifications and career to dais, to 
Box A.5737. Financial Times. 10 Cannon Street, EC4P 4EY. 
vi «««-•-- rre-ted in strict confidence. 
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Financial Accountant 

c.£8,500+car+benefits Luton 

i\ Whitbread London limited, part of the successful brewing 

• ' $rouj3fare.loofcing for a Financial Accountant male or female to. be based 
-initially at their office at Kings Cross. but who tofflirtove to their new 
/.headquarters at Urton early in 19S0, : 

' 'As head of a department of 50 staff you will be responsible for eveiy 
aspect - of financial accounting at all the Company'siocations which conset 
r M a jrnajor brewery; two production depots,and eight distribution depots. 

' Proven-success in managmg large departments should be backed up by your. 
■ -ability to wodreffecdVely with line management, and to motivate all levels of' 
staff by personal ^romitment 

' . You wifi need to be a qualified Accountant aged over 30. with at least 
five years’ post- qualification experience in Financial and Management 
accounting techniques. 

"A competitive .salary will be supported by the complete range of 
benefits you would expect from a major organisation, including relocation 
assistance where appropriate. 

if you feel you have the qualities to meet the demands of this 
. appointment please write to or phone foran application form: Lynn Cracknel), 
Recru foment Administrator; Whitbread & Co. Limited, Chfeweli Street, 
London EC1Y 4SD.Tek 01-606 4455.Please quote ref: WLVG. 



wkmm 


WHITBREAD 
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SENIOR PROGRAMME MANAGER 
RADIO SYSTEMS 

SAUDI ARABIA 


This position offers senior level responsibility for 
customer interface, new business development, 
management of operations, and co-ordination of 
systems and product installation. Your background 
should have proven managerial experience, technical 
expertise in systems installation, operation and. main- 
tenance of complex radio-comm unications equipment 
and systems. 

As the senior in-country manager, this position offers 
an attractive compensation and benefits package. 

Harris Corporation is a world leader In communica- 
tions and information processing equipment and 
systems. If vou're lookin° for a hand* en. senior 
management position, send your resume to: Donald 
G. Murray. Director of Personnel, Harris Corpora- 
tion. RF Communications Division. 1 660 University 
Ave., Rochester, N.Y. 14610 UJS.A. 



COMMUNICATION AND 
INFORMATION PROCESSING 


An Equal Opportunity Employer— Male and Female 


Banqne de la Soriete Flnaritiere Eurcpeenne 
International Bank 
Located in Paris 

is looking for .• . 

INTERNATIONAL 
CREDIT SPECIALIST 

Applicants, preferably aged between 30 and 35, 
shuuid have the following qualifications: 

- MBA or technical degree. . 

- At least three years' experience in financial analysis 
in an international bank or similar institution. 

- Fluency in English and a good working knowledge 
in French. Any additional language would be . an 
advantage. 

CREDIT ANALYST 

■\ced between 23 and 2S with MBA degree or equi- 
valent, two years of professional experience in Bank- 
ing or Finance, fluent in English and u working 
knowledge in French. 

Applications with detailed curriculum vita? will In- 
treated in the strictest confidence and should be 
sent to: F. Periewitz, Manager, Banque de la Soqefe 
Financiers Europeenne. 20, rue de ia Paix 75002 Paris. 


X 


WORK OPPO RTUNITY IN ABU DHABI, 
UNITED ARAB EMIRATES. 





ABU DHABI NATIONAL OIL 
COMPANY (FOR DKTRffiUTfON) 

announces the following Vacancy in its Lubricants Oil 
Standing & Packages Plants. 


1 . Post Title: 


.Accountant. 




3- No. of Vacancies': .One (i). 

3. Experience & _Q tmUTied Accountant with at 

Qualifications: least 4 years experience in a 

Manufacturing Company with, 
special emphasis on Inventory 
Management and Costing. 

4. Job Responsibility _ To take fulL control of the A*ww»t ; 

-» off. Costing and Management 
information of the two Plants. 


J5. Fringe Benefits: -Provision of free Air Passage. 

fully furnished accommodation 
and free Medical Care. 

• Interested applicants may write to the following Address: 

The Group Manager Administration. 

Aba Dhabi -National Oil Co.' For Distribution, 

Post Box No.4188. 

Abu Dhabi, U.A.E, 

^niiiMiiiiMnm 


'.Graduates m.F wiki min. 1?r i»nLiivg ( 
[?'• 'ewacnercc. Fluent Sajn.ih. To :ra»d j 
'in S.W. Eurosc & Latin AmefL'a for [ 
City Bank. Salary £4-5.000. Ptease { 
ring VPN Ernn. CAgv* 01-283 6022 3. j 


r 


PERSONAL 


- >?* . 

MANAGER REQD. br lvad.ng M«r- 
-chant Bank. Age 23“ j Salary t£7-9.00D 
— benckn. Mini havu prcjlaus baniing 
-««d Hjndirnp fund;. Rina VPN Em a lev. 
for aoreuiSnicnn Dt-283 6022(3. 

% CONSULTANT FOR GREECE. Require 
.technical consultant for erection of a 
i- - nine Boor «*el building (total wciatir 
r J.bOO metric ton-i) in Northern Greed* 
jh .'i<d nr > n g summer 1979. Pleat* contact 
Mr. Mitsai or Mr. Lcbcsjis for more 
details. Phone (301) 5543DSI. Telex 
21 5673 BIEXGR— Address: RIEX s!a. 
Mandra Atm bn, Greece. 


Who will provide jobs for our 
disabled ex-Servicemen? 

Finding work 15 hard enough. For 
disaWod ex-Sorvicemeri it’s aimoit 
Impossible. Tho Log ion provides 
them with shirttstsd employment, 
homes' and other essentials. The 
annual Poppy Appeal alone cannot 
pay for these. Pteasn sand donations 
lo; The Royal British Legion Appeals 
Department, Mo ids tone, Kent ME20 
7NX. 


LEGAL 

APPOINTMENTS 



SECRETARIAL 

APPOINTMENTS 


COLLEGE LEAVER 
SECRETARY 

£4.000 +' LYs 
for a small friendly Security 
company in Mayfair. Will train 
-on switchboard and all aspects 
of secretarial work. Super fim 
job as not very pressurised. 
Elizabeth Slade. 564-8166 
62 Brora peon Road) - 
(2 mins. Harrods) 

SECRETARY 

£5,000 -r LVi 

for _ a . senior partner, of an 
Engineering company. Should 
have strong personality and be 
able to work under pressure. 
Lots of PA work. 

Elizabeth Slade. 584-8166 
62 Brampton Road', 

(2 mins, Harrods) 

Bl -LINGUAL SECRETARY 

GOOD CHANCE TO TRAVEL 
£5,000 

to work for this Director you 
should speak fluent Italian — 
any other language would be an 
asset. Plenty of client contact 
and keeping a busy diary. Run- 
ning the office when the boss is 
away. Choose your typewriter. 
Elizabeth Slade. 584-8! 66 
62 Brampton Road, 

(2 mins. Harrodsi 

CAN YOU ORGANISE? 

PA SECRETARY 

£5,000 - 4 WEEKS’ HOLIDAY 
The Director of a iarye furniture 
company needs you to organise 
him. keeping diary, client con- 
tact. arranging meetings. Very 
varied. Discount on furniture. 
Elizabeth Slade, 594-8 i 66 
62 Brampton Road- 
12 mins. Harrods >* 

MEDICAL SEC/PA 

£4^00 •*- 4 WEEKS’ HOLIDAY 
The Senior Consultant of this 
very modern private dinic re- 
quires a confidential sec./PA. 
making appointments wjih 
patients, keeping records, phone 
work. Very varied interesting 
position. 

Elizabeth Slade. 584-8166 
62 Brampton Road, 

12 mins. Harrods) 

ADMIN. SECRETARY/PA 

£4.500 

Construction company need a 
sec./PA with a flair for admin, 
to work whh the Senior Part- 
ner. Successful applicant will 
have a junior :o assist them. 
Elizabeth Slade. 584-9166 
62 Brampton Road) 

(2 mins. Harrods) 

ALFRED MARKS 
STAFF BUREAU 


LEGAL 

NOTICES 


UK NEWS - LABOUR 


DEALER 

We have a vacancy for a Dealer 
to join our London team. 

Please telephone 
HENRY COOKE LUMSDEN 
01-628 0411 


MATRIMONIAL LITIGATION 

Exceptional opportunity for experi- 
enced Divorce Solicitor or Legal 
Exec.. 25-35, to lake sola respon- 
sibility of expending Matrimonial 
Depi. in small Wl practice. V.g. 
neg. salary a.a.e. 

JUNIOR LEGAL EXECS— 
LAND LAW 

Finance House has vacancies for 
two trainees with at least 1 yrs.' 
formal axparioncs in Conveyancing. 
Salary approx. £3.500 4 good Com- 
pany Benefits. 

Ring Amanda Lzkin at 
LAWSTAFF LIMITED 
01-836 5207 


’ In the HIGH COURT OF JUSTICE 
Chancery Oiviaion Companies Court. M 
the Matters of 

No. 0091ft of 1979 
CHAN5TOW LIMITED 
No. 00918 of 1979 
. . MINFORGES.IMITED 

|.«jd In ihe Manor of The Companies 
Act. 1948. _ 

NOTICE IS HEREBY GIVEN, that 
Petitions lor the.- Whdinfl-up of J™ 
a bo va-na mad. Companies by the nigh 
Court of Justice was on thn 27di day 
of March 1979 pnaerrtnd to. tHe said 
Court by THE MAYOR AND BURGESSES 
of the London Borough of Haringey of 
the Civic Cftnira, Wood .Green, London. 
N.22, and that the -'aaid Petitions arc 
directed to - tar heard before the Court | 
sitting si Thp Royal Courts ' of Justice. 
Stnrtrf. Lbhdon WG2A 2LL on the Mth 
day. of May- .1979,' and any creditor or 
| contributory of either, of the said Com- 
panies. doairdua. tt> support or oppose 
the making of an Order on .either ol tno 
said Fedtidna may appear' ot pie dme 
of hearing, in parson or by his counsel, 
for that purpose; and’ a~ copy of the 
Petition wilt be furnished try die under- 
signed, to any creditor or. contributory 
of either ol the said Companies requir- 
ing such copy on payment of the regu- 
lated charge for the same. 

T. F. NEVILLE. 

Clvu; .Centre, , 

Wood Green. 

London, N.22. . 

. Solicitor lor the Petitioners. 

NOTE. — Any parson who intends to 
appear on the hearing of either of the 
said Petitions 'must' serve on. or send 
by post to. the above-named notice In 
writing of his intention so to do. The 
notice must state the name end address 
of The parson, or, if a firm the name 
and address ol. the Firm and must be 
signed by the person or Ann. or hie 
or their solicitor (it any) and must be 
served, or, if posted. . must be sent 
by post in sufficient time to reach 
the above-named not. later than four 
i o’clock In the afternoon ol the 
11th day of May 1979. 

No. 00875 of 1979 

tn the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Manor of WHITES BUILDERS 
(SHIRLEY) LIMITED and in the Matter 
of The Companies Act, l9ftB. 

NOTICE IS HEREBY GIVEN. th»T a 
Petition for the Winding up ol the 
.above-named Company by the High 
Court of Justice waa on the 22nd day 
of March 1979.- presented to the said 
Court by M & J ENGINEERS LIMITED 
whose registered office is situate at Star 
House, Mutton Lane. Potters Bar. Herts., 
Hirers of Plant, and that the said 
Petition is directed to be heard before 
the Court aitting at the Royal Courts of 
Justice. Strand. London; WC2A 2LL on 
the 30th day of- Apiit 1973, and any 
creditor or contributory- of the said Com- 
pany desirous to aupport'or oppose the 
making of an Order on the said Petition 
may appear at the time of hearing, in 
person or by his counsel, for that pur- 
pose; and a copy of the Petition will 
bo furnished by the undersigned to any 
creditor or contributory of the said Com 
panv roquirmq such copy on payment 
of the regulated charge for the same 
8RABY & WALLER. 

2/3 Hind Court. 

| Fleet Street, 

; London. EC4A 3DS. 

Ryf: F/BH/CO. 

Tel: 01-583 8511 
- Solicitors for the Petitioner, 
j NOTE.- ; — Anv parson who intends to 

appear on the hearing of the said 
Petition must serve on. or send by 
port to, the above-named notice in 
writing of his intention so to do. The 
notice must stats the name and address 
of the oarsnn. or. if a firm the name 
and address of the firm and must be 
siqnad by the person or firm, or his 
of their solicitor (if any) and must ba 
nerved, of. If Posted, must be sent 
hv post in sufficient time to reach 
the above-named not later than tour 
o'clock In the afternoon of the 
27th day of April 1979. 






■ by Christian -tyler, labour editor - -• - - - 

A COMPLETE “halt to the move- the problem area, 'motor -Tehl- Speke, Fort Dunlop and lnchiiH 
ment of Diihlop products in the cle tyres^ ptrxitiction. sho^ in Glasgow should .be 
docks, by road or. at inland con- contliiue.bat negotiatlons wotiia withdrawn to allow negotiations 
tainer bases, is‘ being called by .begin .to ’reduce m annin g ;tjy . begin. 

to L.000 \-V; jjfeanwhile, the Government 

a should introduce, import con- 
ducing new ■ products, ■ and- the •: ^crar-rfies*- of EEC rules 

Government should underwrite^ Tneo^7% 

jM^cnst of technical restrictions on 

at a cost of -about £2nt ■ • -foreign tyres used by .West] 
In renmv -the uwon. would rv^vand Janan- J 

grant concessions on ma nning German Y pan " 


shop stewards- in support ' of the 
union tight against redundan- 
cies in the company’s tyre 
division. 

• The call went but ■yesterday- 
after it was decided at weekend 
meetings to extend the blacking 
.already in force at Southampton 
.and •• Liverpool ' docks and * in 
Ford Motor!s Halewood plant 
on Merseyside. 

: Meanwhile the unions fight- 
ing the planned closure of the 
Speke tyre factory in 10 days’ 
time will today propose alterna- 
tive plans which, they hope will 
change Dunlop’s decision. 

' They say that the sports, 
belting and motorcycle tyre 
departments should be kept 
going, with their 450 jobs. In 


There should be massive 
investment . in all Dunlop’s 
British plants, .and a planning 
agreement Willi the unions and' 
Government to organise the'-! 
switch- into new rubber pip- 


and working practices, including 
a drive" against absenteeism, 
the use of agreed disputes- pri* 
cedures r flexibility of craft and 
other labour. 

They say * . that similar 

demands have been conceded ducts. 

by Dunlop's . .sister company. Tomorrow the unions are 
Pirelli, in Italy, where new calling a second national day' 
investment has ’ been ; directed of- protest against the comp any’s 
towards depressed southern plans, when further pressure 
regions. . * ' - w. : . will be put on carworkers to 

All redundancy notices: at . refuse to fit Dunlop- tyres. 


New finance.union 
in danger 




is 


No. 00932 of 1979 
fn the HIGH COURT OF JUSTICE 
Chancerv Division Comnan>es Court, 
the Matter of MUSICASE LIMITED and 
in The Matter of The Companies Act. 
19*8. 

NOTICE IS HEREBY GIVEN, that 
Petition for the Winding up ol the 
above-named Company hv tha High 
Court of Justice was on the 28th dav 
of March 1979. presemed to tho aaid 
Court by CBS [UNITED KINGDOM) 
UM1TED. Prooriators of CBS Records 
whose raoistarad office is 17/9 Soho 
Square. W.l In Greater London, 
creditor, and that the said Petition 
directed id be heard before tfie Court 
sirring at -the Roval Courts- ol Juttica, 
Strand, London. WC2A 2LLou ihe 14th 
dav of May 1979. and aflv credilor or 
contributory of . the . said Comoany 
desirous To support or oppose the rtiak 
|nq of an Order on- the uid Petition 
mav appear at >he time of hearing, in 
person or bv his counsel, for that 
nurnose; and a cogy of the Petition will 
be furnished bv thn undersinned to anv 
rmriitor or contributory ol the said 
Company rsquirino such coov on oav- 
ment of the regulated charge lor the 
same. 

J. E. BARING & CO.. 

74, Chancerv Lane. 

londnn. WC>A 1AA. 

Ref- JAH. Tel- H1.V43 WJ6G. 

Solicitors for the Petitioners. 
NOT'.— Anv person who intends to 
Bfinea- on ihe heerino of the aaid 
Petition must serve on. or send hv 
no«t to. the above-named notice In 
wrinnq of his intention so to do. Tha 
nmirfi must state the nairn anti edrlra** 
rd rh» nnrson. or. if a firm the name 
I ?nd ar(rlr CB c r»f «he firm !>nd must he 
| h-- »'-« Dfireon Of firm. Or his 

I or thn.r rolicitor Of ,iny) nnd must bo 
servn-;. or if nr>*rerl. must bo sent 

I hw post i" '•I't'ic'fli’t i>ma *o rpsrii 
rhj Miov>-n.smnd ncr lni»r than four 
j n'eiork m tho ‘frornoun or tho 
I 11th r»a« Of V>v 1U7P 


COMPANY 

NOTICES 


ct rr of turin 

UB. DOLLAR 9"a BONDS OF 1S91 


5 G WARBURG & CD. LTD. 
announce tnat me "ntilment of 

Bosoi lar a nom.-.al isluc ol 
U.S.S500.0M ha»e Pren curchased for 

reoemeiian on i« Mj>. iB~g 

U.S 56. 000.000 nominal will remain 
CuUtandlnn alter is; rw«a,. 1979. 

30 Gretmn Sl'ct*. 
lonijoi. EC2P 2EB. 

10th Ack-iI. 1979 


5VFNSKA TANOSTICKS AKTIEBOLAG£T 
THE SWYDISH MATCH COMPANY 
STOCKHOLM - SWEDEN 

The Annual General of the Com- 

pany Will DC held On Friday May J. 1979 
at 1.30 a fn. a: the Ccr.-ral Olt.ce or 
S<randlna..aLa EmkOda Baiu.-n •confercnec 
hall, ground floe-'. Serse': Tore 2. Stock- 
holm, 

To be entitled *o take e-.v-t in me pro- 
cced.nfl- at the General Meeting, share- 

aorders mus; be rccs-oea ,n ihe Comoanv's 
share reqiucr by Tucstfav. Aaal 24. 1979. 
at the latest and alto gi*n notice to the 
Board ol ftreetdrs by Monday. April 30. 
19.9. 4.00 on. « Thy latest, at the 
address Sienska TandsticiK AkriebOiaoet 
■The Swednh Match Cemp.tnyi. PO Box 
16100. 5-103 S2 STOCKHOLM. 

SlorklKjlm — - - - 

April 1979 


THE BOARD OF DIRECTORS 


ANNOUNCEMENTS 


Sir Victor Seely. Bart., 
wishes to announce that he 
left 117 Old Broad Street on 
Monday, 2nd April, 1979, as 
in two months' time he will 
he 79 shears of ace. 

He slit! intends to carry cn 
certain work from hi* home, 
the address of which is as 
follows: 

42 Orchard Court, 
Pnrtman Square, 

London. Wi. 

Tel: 01-935 1311. 


CONFERENCES 


PUBLIC NOTICES 


DEVON COUNTY COUNCIL 

BUIS nulling ism will be luscd On 
10th April 1979. matjrmo loth July 
1979. 77ie total amount awrfirri tar w** 
fcCS.Sm. The «*>f.murn rate soeeMed was 
H'i 9 % a! which *3% were allotted. The 
total amount of tails outstanding l* ESm. 


transport 

CONFERENCE 
Oman, Jordan 
May 12. IJ, 14, 1979 

Speakers from all over the world 
and Senior Officials to discuss 
transportation in the Artb 
States. 

Full details; 

Confex ( International Shipping 
& Conferences) Ltd., 
ft, Now Burlington Strom, 
London. W1X 1FE. 

Tef; 01-43# 9545 -6/7. 

Telex: 28156 


BY N/CK GARNETT . ‘ 

DETAILED proposals to create. Barclays are tfeiermined That would mean that union member- 
one staff body for the English the clearing hank^nion and. the . ship would be held directly with 

clearing banks and a TUC- staff sections Should have- the umbrella body rather than 

affiliated union in finance are in separate certiflfca&s. of indepen- the clearing bank union and 

danger of foundering because dence and thati^most of the staff sections, 

of big policy differences negotiating and 'decision-making 

between the existing finance power should lie tfiath these two 

Unions. tiers. The Lloyds’^taff. associa- 

Prospects of . a compromise tion also wants Separate certifi- 

appeared to be further . weak- cates for the • faring . ■ hank 
ened yesterday when the union. 

annual conference of the These aagoria tjaas see the 
National Union of Bank Em- umbrella body assail extremely 
ployees which yesterday changed federal structure which 


.its name to the Banking, 
Insurance and Finance Union 
(BIFU). decided that certain 
membership rules mast apply 
even in a merged structure. 

The merger proposals, de- 
signed to rebuild the clearing 
banks' national negotiating 
machinery which collapsed last 
year, were based on a report 
hv Dr. Tom Johnston, chairman 
of the Scottish Manpower 
Services Commission. 

He proposed one clearing 
bank union -made up of separate 
staff sections and replacing the 
existing negotiating system 
which includes BIFU and the 
staff associations in Barclays, 
National Westminster and 
Llovds; 

The clearing bank union 
would be cart of an umbrella 
body, affiliated to the TUC 
•which would also include BTFU's 
members tn other banks and 
finance houses. 

The staff associations in 
National Westminster and 


would probably bot.be accept- 
able to the- TUC. Vf;.. 

"BIFU. however,. :wants the 
umbrella .body to ha'ce a strong 
unitary structure wixb consider- 
able powers. 

Room for compToisrise : on this 
was largely removed when the 
BIFU conference decided that 
the principle of dirfd member- 
ship should be maintained. This 


Members, of the National 
Westminster staff association 
are being balloted on their, 
attitude to a merger and TO a 
TUC affiliation. Barclays staff 
association expects to ballot. its 
members later this 'year. 

© The new Banking, Insurance 
and Finance Union shut the 
door yesterday on negotiating 
extended opening hours in any 
bank on the British mainland. 

The union's annual confer- 
ence disregarded the advice of 
its own executive and voted- to 
instruct its officers not to permit 
any extension of opening times 
in hanks is England, Scotland 
and Wales, as well as the 
Channel Islands and the Isle of 
Man. .. '. 


Engineers 
atWC 
threaten 
Easter TV 

' . "By ;Olic Labour Staff • 

BBC .television programmes for 
faster weekend were threatened 
yesterday with , disruption.^ when 
engineers derided to take indus- 
trial -action over a long-standing 
regrading, claim.: 

The go-ahead .for action was 
given at '.Guildford, Surrey, 
wherathe Assoriation of .Broad- 
casting StflT, ■which was in- 
volved'- in the ■' pre-Omstmas 
television- blackout lasting lor 
three -days, held its annual 
meeting. 

.The row centres on engineers 
af the BBC's Action studio who 
claim there; are constant delays 
by management . in . talks to 
spective payments'’ to basic 
grades, for regrading and work- 
ing with new technology.'; 

The BBC said last night that 
pay negotiatiiDS. affecting '26,000 
staff which concluded last week 
wtih a 9 -per cent offer. It had 
hot yet -received the : unions 
official response to thaLV 
#-Talks about . the stage hands' 
dispute which has disrupted per- 
formances for two weeks at -the 
National Theatre had broken 
down ** absolutely and irretriev- 
ably.r uunioh leader; said-Tast 
night : ' 

Mr, John .Wilson, general 
secretary of the National Asso- ; 
ciation of Theatrical, Television 
and Kinee Employees; eald that 
actors would be asked hot to 
cross picket .lhzes- 


Losses iii Fleet Street 


Teachers' pay 
talks continue 

By Michael Dixon :• 

NEGOTIATIONS on ihe April 1 
pay increase for 482,000 school- 
teachers in England and "Wales 
were continuing last night, as 
: union leaders sought assurances 
on terms of reference for sub- 
mission of their 36.5 per cent 
claim to the. Commission on 
Pay ; Comparability. 

At an earlier meeting in Lon- 
don/ tbs' education authority 
employers. . repeated their pre- 
vious offer of an immediate 9 
per cent plus reference to the 
commission. ' They added an 
offer, to pay half of any award 
by the commission in April 
1980 and .the other half a year 
later. 


A total of 26m cobles of 
national, dally and Sunday 
newspapers was lost through, 
industrial action in the flrst 
three months of 1979, accord- , 
tag to a report in UK Press 
Gazette, "published yesterday. 

The report, basedjon figures 
collected by the ^Newspaper 
Publishers Assentation from 
individual . ^hana^ements. 
shows that national news- 


papers lost 2m copies, than the 
>tai lost by The Times since 
s closure on November 30 
last year.'- . - 
, . The titte worst hit by actiori 
was The • SnnV which iost ■ 
125m copies' in the period. 
The Daily Mirror lost 6.9m 
and the Dally Telegraph 3.5m. 
The 'pnly dailies not to suffeT 
losses were the Financial 
Times and Sporting Life.- 


Philips plans 
£2m extension 

THE M.irOR appliance division 
of Philips Industries is planning 
a £2m extension to its Light- 
diffe factory at HIpperholme, 
Halifax, which it is . estimated, 
will double its capacity to pro- 
duce washing ' machines and 
tumble driers, the company said 
yesterday. 


No pay this week for 
Perkins strikers 


APPOINTMENTS 


THE 7,000 work<s whose 
strike has closed Perkins diesel 
engine plant at Peterborough 
were told yesterday that they 
would, not be paid this week. 

The men have a week's wages 
in hand which were due to be 
paid on Thursday for Easter, 
but a management spokesman 
said: “ All of the pay-roll docu- 
ments are inside and wc cannot 
get them out." 

Pickets have sealed c£ Jhe 
factory by occupying gatehouses 
and* barricading gales and 
entrance roads. 

Police were on hand as 3.tmo 
administrative staff, including 
some of tho directors, worn 
turned away when they tried 
to report for duty yesterday. A 
picket said: “No-one gets in 
until our pay claim is met."* 

The company said later: “As 
a result of physical obstruction 


and picketing, the company is 
unable to make up and pay out 
wages in hand to employees. 

"All pay-roll documents are 
in the plant. Payroll staff tried 
to gain access at the weekend, 
bul were preventing from doing 
so by the pickets. The men will 
also get paid for the Easter 
holidays, but only when . it is 
possible to Sain access to the 
plant.” 

Perkins normally makes 
1.000 cncincs daily and the dis- 
pute will cost the company 
an estimated £lm a day. 

Manual workers walked nut 
on unofficial strike on Friday 
over a claim for parity with 
group workers at the Massey 
Ferguson plant in Coventry. 
They arc demanding a package, 
which would give them an extra 
£3(1 a week. 

The company lias offered 
£9.50 but this has been rejected. 


Two non-executive 
Bowater directors 


Civil servants plan 
Easter travel delays 


BY OUR LABOUR STAFF 

T1IE SOCIETY of Civil and 
Public Servants, one of ihe 
unions involved in the strike 
campaign over Civil Service pay, 
was yesterday putting the finish- 
ing touches io plans for indus- 
trial action which may seriously 
disrupt Easter holiday travel. 

About 1,000 customs and 
immigration officials are 
expected to be . involved in 
action which would create Jodr 
delays to holidaymakers at 
airport customs barriers. 


Meanwhile, following the 
.■society's executive decision on 
Friday lo step up action until 
pay talks resume, probably after 
Easier, the union said jt had 
pulled out members in Liver- 
pool, Swansea and Southampton 
docks. 

Work-to-rules and other 
action by customs officers in ihe 
ports has led to a cargo backlog 
of up to 10 days and in Liver* 
pool and Swansea storage space 
was said to be lull. 


Power men to seek 15% 


BY OUR LABOUR CORRESPONDENT 


ENGINEERS IN the electricity 
supply industry will l»c seeking 
pay increases or at least 15 per 
cent when they begin negotia- 
tions later this month. 

The conference of the Elec- 
trical Power Engineers Associa- 
tion— part of the Engineers and 
Managers Association — in York 
yesterday agreed to press for 
the resnration of appropriate 
differentials with manual grades 
in their claim, 

Mr. John Lyons, general secre- 
tary, told delegates that the 
claim would be for increases of 


at least 15 per cent. Particular 
attention would be paid lo the 
position of employees in the top 
grades because differentials 
had been more seriously eroded 
there. 

The conference unanimously 
agreed to the union's organising 
industrial action among the 
34.n00 engineers if this proved 
necessary to win the fight to 
restore differentials. This would 
be unlikely to include strike 
action: the association is saiis* 

fled that a work-to-rule and 
overtime ban would be 
sufficiently disruptive. 


Mr. EL John Greenborough and 
Sir Derek. Mitchell have become 
non-executive directors on the 
Board of the BOWATER COR- 
PORATION. Mr. John Green- 
borough is president of the 
Confederation of British Industry; 
deputy chairman of Shell UK and 
a member of the National 
Economic Development Council. 
Sir Derek Is senior adviser to 
Kuhn Loeb Lehman Brothers 
International and a member of 
the Port of London Authority. 
Previously, he held a number of 
important posts in Government 
service. Mr. Robert Knight and 
Sid Godfrey Worley, arc lo retire 
rs non-executive members of the 
Board of Bowater. Mr. Knight is 
not seeking re-election at the 
annual -meeting on May IS and 
Sir tiodfrev will also leave the 
Board on that date. 

* 

Dr. N. Brian Smith, a director 
or Imperial Chemical Industries, 
has been appointed by ibe chair- 
man of the National Economic 
Development Council as chair- 
man of Ihe ECONOMIC 
DEVELOPMENT COMMITTEE 
FOR THE WOOL TEXTILE 
INDUSTRY in succession to Mr. 
D. Ftatay-Maxweli. Dr. Smith 
joined ICI in 1954. was made 
chairman of 1C1 Fibres in 1975 
and annotated to the main Board 
of rci in 1978. He recently com- 
pleted a two-year term of office 
os president of the British 
Textile Confederation and repre- 
sents the UK textile industry on 
Comifextii. the orsanwtic/i co- 
ordinating all the fibre and 
textile interests within Europe. 

Mr. David White has been 
appointed to tho Board of 
CATER RYDER AND CO. from 


Gunner, managing director of the 
parent - company, Sheepbridge 
Engineering, has been appointed 
■president of- the new concern. 
Vice-presidents are Mr. J. BL 
Dawson {managing director of 
Twifipx Couplings) and Mr. D. 
Bauer (U.S.). 

.★ 

Mr. D. N. Legg has been 
appointed chairman of FITCH 
AND COMPANY- (DESIGN CON- 
SULTANTS). He is a director 
of County Bank. 

* 

Mr. M. J. de Richard son has 
been elected a director of the 
SAVOY HOTEL. Air. Richard- 
son is a partner in Cazenove and 
Co™ stockbrokers, which has been 
closely connected with the' Savoy 
for more than' 50 years. 

Mr. Francis McNeil has been 
appointed sales director of ATC 
PNEUMATICS. 

7 + 

Mr. Dennis Ashton, managing 
director of British Timken, is 
tho new president of the EAST 
MIDLANDS ENGINEERING EM- 
PLOYERS' ASSOCIATION and 
will hold office for two years. He 
succeeds Mr. Michael Smith. 

★ 

Mr. John Hart is to join the 
main Board of BOWMAKER 
(PLANT) as director of market- 
tap in respect .of all company 
divisions. 

* 

Mr. John Hblt and Mr. Eugene 
Tool an have been appointed full 
directors of FUGRO LIMITED, 
which Is part of Fugro Consult- 
ants International. 

* 

Me. David Morton has .now 
taken over as managing director 
and chief executive officer of 


.Tulv fi. Mr. WhlTe was formerly ALUMTNTUM (UK) from 

MnP*MWiss Pirn, who remains 
chairman. 


a manager nF ihe Union Discount 
Cnmnany of London. Mr. James 
Barclay becomes a managing 
director of Cater Ryder from 
May I. 

★ 

Mr. Clifford Hyfhanq, a founder 
partner of HYMANS ROBERT- 
SON AND CO., consulting actua- 
ries and statisticians, retires to- 
day as senior partner and is 
succeeded by Mr. Norman 
Freethy. The firm continues its 
association with A. R. H. Collins 
and Co. 

★ 

Twiflex Couplings has reqifr 
tered a subsidiary called 
TWTFLEX CORPORATION in 
New York State to market in' 
ihe U.S. the ranqe of industrial 
disc brakes and power trans- 
mission couplings manufactured 
by Twlflcx Couplings at its 
Twickenham factory. Mr. H. 


.Mr. Herbert Wl KorhF, chair- 
man of the DTVERSEY COR- 
PORATION, hag retired 
* 

Hff- J. A. Hendry.. chief, execu- 
tive of Hargreaves Transport, has 
5. e 55J£P° in,#d * director of 

Hargreaves group. 

* 

Mr. P, B. BL Stobart has been 
Appointed as .deputy managing 
^rector . nf "HOGG. ROBINSON 
AND^ GARDNER MOUNTAIN 
INTERNATIONAL, a member of 
the Hogg Robinson Group. 

^ - .• 

Hr* Crawford H. Graham is now 

thief, executive of tfie.SANGERS 
GROUP and Mr. John Nichols. 
Who has held the post for the 
na$t sfx months, has reverted to 
bin former- position as a non- 
executive director. ' 
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•■METALWORKING 

Big shape drawn 
in a single pass 


CONSTRUCTION 


Heat kept at bay 


SMG hydraulic press division 
of Schuler Presses is claiming 
a technical breakthrough in the 
production of the welded type 
of acetylene gas storage cylind- 
er* as used in the UK 

Utilising the hydro-mechani- 
cal drawing process pioneered 
and developed by SMG, a blank 
of 825 mm dta. x 3.5 mm thick 
is converted into a half -cylinder 
550 mm long x 280 mm dia. in 
a' 'single drawing operation. 
Material thinning is held to 
within 8 per cent of the nominal 
blank thickness during the pro- 
cess, which can run at a pro- 
duction rate of one component 
per minute. 

Initial trials show that' sav- 
ings in production costs are 
generated, since one complete 
drawing operation is eliminated 
together with subsequent inter- 
stage annealing, manufacturing 
method. 

• ENERGY 

Waste oil 
recovery 

DRAIN ON the world’s petro- 
leum reserves could be reduced 
by an estimated 100m barrels 
a year, according to the Phillips 
Petroleum Company, which is 
promoting an improved method 
of- treating waste engine lubri- 
cating oils and converting them 
into high-quality products, 
rather than burn or dump them. 

Based on present lubricating 
oil prices, if its full potential 
could be realised, the method 
could save between $2bn and 
$3bn a year. 

PROP, the Phillips Re-refined 
Oil Process, is intended to con- 
vert waste lubricants into pro- 
ducts comparable with new oils, 
bttt also to be as compatible 
as possible with environmental 
demands. It provides chemical 
demetallization of contaminants 
into insoluble precipitates with- 
out using strong acids or 
solvents and metal removal 
takes place at low pressures 
and moderate temperatures. 

Water removal pre-treatment 
of the waste oil is not needed, 
while ash-forming contaminants 
and residual constituents 
(metallic additives) are largely 
removed prior to hydro-treat- 


Meanwhile, following exhaus- 
tive investigations within world- 
wide press manufacturing com- 
panies, the SMG' subsidiary c 
L. Schuler was . the preferred 
choice of Rubery Owen. (Metal 
Assemblies). 

Initial trials have vindicated 
that decision. The application of 
the hydro-mechanical drawing 
process to the production of dis- 
solved acetylene cylinders was 
successfully developed in a co- 
operative effort by teams from 
both companies, led by Mr. R. F. 
Darby, director and general 
works manager of .Rubery Owen 
(Metal Assemblies) and Mr. H. 
Molt, head of tooling, produc- 
tion and development of L. 
Schuler. 

Further details from SMG at 
Sandford Place, Church Stret- 
ton, Salop SY6 6D7. 06942 

2532. 


ing, thus reducing the bulk of 
filter cake for disposal. 

Solid wastes from the process 
are of much smaller volume 
than the sludges and other 
wastes from older processes. 
They also exhibit a soil-like 
neutrality and resistance to soil 
leaching. 

In the process, waste oil is 
first contacted (in-line blend- 
ing) with an aqueous solution 
of diammonium phosphate. 
Subsequent reactions result in 
the formation of metallic 
phosphates which have - low 
solubility in either water or oiL 
Water and a significant portion 
of the fuel diluent are removed 
in the second and third stages 
of the reaction. 

At this point metal removal is 
basically complete, except for 
tile zinc and phosphorus present 
as zinc dithi ©phosphate — the 
anti-oxidant additive in the 
original oiL Temperature 
cycling brings about thermal 
degradation of a . substantial 
portion of this compound and 
agglomerates much of the finely 
dispersed solids in preparation 
for their subsequent removal 
by filtration. 

The demetallised and dehy- 
drated oil, with 99 per cent or 
more of its ash-forming 
materials removed, is heated, 
mixed with recirculating hydro- 
gen, percolated through a guard 


PROMISING a solution to the 
problems of heat sain and solar 
glare in contemporary archi-- 
tectural design — particularly is 
offices, schools, hospitals, hotels, 
etc., where glass is extensively 
used — milli onaire Dutch ship- 
builder, Cornells Verelme, first 
introduced Verosol fabric back 
in the mid-sixties. 

It has a “ silver lining,” 
actually aluminium . . . bonded 
by a secret patented process to 
thin polyester net This sun- 
screen curtaining not only pro- 
tects against irritating glare, 
but also prevents the resultant 
rise in temperature within a 
building. The latter often has 
a disturbing effect on the 
comfort — or in the case of work 
places — the efficiency of 
occupants. 

The material had an outstand- 
ing success in Spain, where it 
was first introduced, and then 
proved to be a boon in Europe, 
the U.S., South America, 
Australasia and particularly in 
the Middle East— possibly one 
of the severest tests of its solar 
barrier properties. 

There is very little loss, of 
light from a semi-translucent 
version of the curtaining (or 
blinds made from the material) 
which allows a pleasant diffused 
daylight to enter through a 
window.. . 

Intending to complement the 


bed of clay and hydrotreated 
over a conventional nickel- 
molybdate catalyst The guard 
bed . removes traces of 
inorganics and promotes the 
decomposition of sulphonic 
acids. 

The finished product is a base 
oil suitable to use in the blend- 
ing of motor oils or other 
lubricants or for marketing as 
a neutral base oil. 

Further data from Phillips 
Petroleum Company Europe- 
Africa, Portland House, Stag 
Place, London SW1E 5DA. Tele- 
phone 01-828 9766. 

Efficient 
steam trap 

STEAM is the most economical 
method of staring and distribut- 
ing large amounts of energy for 
industrial power and heating, 
hut while boiler and turbine 
manufacturers can contribute 
to reducing unavoidable losses 
by better design and selection, 
avoidable losses remain in the 
hands of the plant engineer. 

Research has shown that by 
far the greatest contribution to 
factory fuel losses is inefficient 
or wrongly selected steam traps, 
which traditionally have been 
either mechanical float, bucket 



• IN THE OFFICE 




atmosphere of computer rooms, 
laboratories, museums, tele- 
phone centres, etc., there is now 
a new range of -patterned 
Verosol made by'tbe company 
in Enschede, Holland, and 
marketed in this country by 
G. Nathan and Cp., 24 Lisson 
Grove, London NWL (01-262 
1121 ). *. 

Selection includes, a choice of 
floral., prints and. a striped 
design, all offering, the same 
solar harrier properties as the 
company’s familiar, original 
plain-coloured range. 

Reverse, or window-side, of 
all patterns has : the uniform 
silvery sheen of the metallic 
coating to which the curtains 
owe their sunscreen properties. 

Although the introductory 
patterns now available have 
been specifically chosen for 
their suitability to the British 
market says the company, 
special designs ean-be produced 
provided that & sufficient 
quantity ft ordered. • 

Most production is destined 
for contract work, yet the 
appeal of the - new patterns 
inevitably suggests another area 
for the product— the domestic 
market Offering a saving up 
to 30 per cent of heat loss 
through windows, Verosol 
promises an alternative to 
double-glaring methods for DlY 
enthusiasts. 


or thermodynamic types. Typi- 
cal steam losses via a single 
trap in an industrial process 
could cost a company upwards 
Of £3,000 per annnm. 

Best obeli Steam Products, 
Scotland, part of the £85m 
International Engineering and 
Chemical group, has come up 
with a simple solution, the 
Delta steam trap, which is a 
single bladed thermostatic type 
manufactured at its new £2m 
plant in Scotland. 

The flap has a bimetal ele- 
ment whose delta-like shape de- 
flects in three dimensions, and 
whose response thanks to the 
use of two dissimilar grades of 
stainless steel, one ferritic and 
the other austenitic, follows the 
steam temperature-pressure 
curve. 

With increasing temperature 
the cross-sectional "moment in 
inertia” of the element 
increases, . linearising the 
high force which shuts off 
the valve in linear. The nnit 
automatically optimises its 
opening position to meet the ex- 
act water condensate load to 
be discharged. 

This has resulted m a design 
of steam trap which eliminates 
live steam losses and, through 
the integral strainer, check 
valve and optional sight glass, 
minimises installation costs. 

Bestubell Steam - Products, 
Livingston, Scotland. livings ton 
(0589) 30101. 




HIGH QUALITY high speed 
printers, one aimed at the word 
processing market and the other 
at data communications appli- 
cations have been announced by 
Centronics Data ' Computer 
(UK), Harrington Road, London 
SWT 3HA (01-581 1011). 

Model 753 is claimed to have 
print quality near to that of the 
best typewriter reproduction 
but at the same time has high 
throughput due to its print rate 
of 130 to 150 characters per 
second. Together with propor- 
tional spacing to compensate for 
character size differences and 
automatic line justification, the 
machine is likely to be particu- 


larly attractive to word process- 
ing users. The dixt -matrix used 
is nine dots high and up to 18 
wide for large characters, giving 
dense, well-formed characters. 

For data communications 
work, the 704 produces 70 . to 
400 lines/min. .at .a printing 
speed of 180 cps. A full ASCII 
set of 96 characters is provided 
with switch-selectable data 
rates up to 9600 baud; the stan- 
dard 256 character buffer store 
can be augmented by an optional 
2.000 character page buffer. The 
communications facilities in- 
clude a built-in RS-232C/V24 
serial interface. 


Dictator is diminutive 


CLAIM MADE by Lanier, the 
U.S. electronics company, is 
that its latest portable dictation 
machine, the VPS-60, is the 
smallest and lightest on the 
market, at 4.1 x 2.5 x 1.0 inches 
and 8.5 oz. 

Making use of a micro- 
cassette, the machine can give 
an hour’s dictation time and is 
simple to use by virtue of a 
single slider control for record, 
stop, re-wind and playback 
functions. A thumbwheel 
controls the playback volume; 
on record, a light-emitting diode 
is energised and the electret 


microphone, with automatic 
gain control js claimed to be 
sensitive enough to pick up a 
whispered conversation at 80 
feet • 

An optional charger is avail- 
able if nickel cadmium batteries 
are used, and the unit -can be 
operated from the mains via 
an optional adaptor. . Other 
accessories include a personal- 
listening headset, lapel micro- 
phone and telephone pick-u£. 

More from the UK subsidiary, 
Lanier Business Products, 100, 
New King’s Road, London SW6 
4LX (01 736 0171). / 



Every two seconds, the plain paper copier shown here wlH turn 
out a reproduction of an original which can be a photograph, 
another photocopy, a manuscript and so on. Olivetti’s Copia 
2000 will tackle poor quality documents and can -cope with a 
TwaYTTYinm size of A3, automatically printing on. both sides of the 
paper. Up to 99 copies can be turned out In one go on standard 
bond paper, fed automatically from one of two ousettes. Hie. 
unit can work In conjunction with the company’s on-line sorter 
with its 20 baskets to provide a complete system with ability to 
deal with bulky multiple-page documents. British Olivetti 
on 01-629 8807. 


Clean copy made quickly 


Financial . Times Tuesday April 10 197a 


• SECURITY 

Pinpoints 
a villain 

EUPHEMISTICALLY • called 

• “ shrinkage ” and growing at 
around £50m a year, shoplifting 
is costing high street stores — 
and thus In the end the shopper 
—a staggering £650m annually. 

Shop-owners have built these 
losses into the. prices they 
charge and it ft -estimated that, 
as a result, these prices are; 
between 2i and 4 per cent 
higher than thqy need be. . . . 
" A number oi attempts have 
been .made to create equipment 
that will make It particularly 
difficult to get out- of a 'store' 
with valuable goods by tagging. 
But where crowds of people 
flock through a department 
during peak periods, a great deal 
of difficulty can be created for 
store owners where an alarm 
goes off. but the culprit is in the 
middle of a bunch of shoppers — 
as be or -She would normally 
take care to be. 

Now, a device which is very 
diffi cult to shield electronically 
from detection equipment and 
not easy -to conceal, is being 
offered with detectors that not 
only give audible and visual 
warning that a thief is trying to 
get away with a tagged object. 




Office furniture 


Maidstone Hoed 
Rochester Rant 

Teteptorw: Medway{D834 ) 401 721 


but-afto provide ah' Indication 
of position of the object . 

- The tag is a pencil-slim derice 
that is firmly attached -to the 
■article to be: prelected:. At the 
door is the detector- whfth has -a 
. way snail sfccay-fieW and ^-pro- 
vided with a- tell-tale panel of 
coloured lights. 

In any such system there is a 
slight risk that hard-pressed 
staff might forget to remove the 
tag before the shopper leaves the 
premises. To guard agarestlhfe,: 
an optional table-top checker 
can be installed with the system 
to make such oversights an 
impossibility. '■ 

A ■’foil stopwatch system— as 
the equipment has been called— 
in - a large store -could be 
expected to pay for itself in 12 
to 16 months. 

Further details from Panaeko, 
Percy Road, Leicester LE2 8FT, 
0533 832287. 


|l> 


• MATERIALS 

Draining the static 

BESIDES being an irritation, can now supply a toughs durable 
the static electricity spark d Is- variety for use on floors rather 
charge that almost everyone than benches. - The company- 
working in centrally heated claims that these Velostat mats 
buildings must have noticed can will not crack .due Id the. wear* 
also constitute a - hazard in ing effect of chair casters end- 
modern digital equipment • will accept heavy office traffic. 

Rather like Hertz’s original The new 1850 series of mats , 
spark transmitter, the static one-eighth inch thick and avail- 
spark induces sympathetic able rin - three; sizes up to 
pulses In nearby electronic 8 X 4 ft, ' contain finely 
circuits and conductors and can embossed material to resist 
induce data errors. curling and are unaffected by 

■ Already producing conductive age or room ’humidity. Each is 
mats for use in semiconductor supplied with a 10 ft. earthing 
plants. 3M, PO Box 1, Bracknell, cord incorporating a 1 megohm 
Berks RG12 1JU (0344 26726), resistor. 

• INSTRUMENT 

Finds the wave height 


DEVELOPED by EMI Offshore 
Systems. Albert Drive, Sheer- 
water. Woking, Surrey (04862 
76123), a compact wave height 
monitor can be bolted to any 
fixed structure such as an oil 
rig and pointed at the sea 
surface to give a reliable and 
accurate reading of wave height 

Applications will arise in 
experimental weather -related 
structure assessments and in 
general meteorological work. 

Basis of the measurement is 
the time taken for a transmitted 
pulse of infra-red light to be 
reflected from the sea surface. 
A high pulse repetition rate and 


a beam, width of 'only one degree 
ensure that the wave profile is 
followed accurately. A series of 
internal filters minimises the 
effect of Sunlight and spurious 
signals from rain- and spray. . 

Maximum- Tange is 50 metres 
add' the overall accuracy is ±i 
per cent for operations between 
10 and 50 metres. ' Output Is ah 
analogue voltage representing 
instantaneous wave height. ‘ 

The compact cast aluminium 
housing measures only 300 mm 
by 200 mm and weighs less than 
4 kg. A 12-volt DC supply' and 
signal cable enter via a water- 
tight gland. 
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The Derby 
Portfolio 


T^he bicentenary of the Epsom Derby 
i- this year is to be commemorated by 
the publication of an historic official 
limited edition of fine-art prints - a 
portfolio which honours the six greatest 
horses ever to have won the Derby. 

The selection was made by a most 
authoritative committee, under the 
chairmanship of Lord Porchester, the 
Queen’s Racing Manager. The mem- 
bers included Sir Gordon Richards, 
Roger Morti mer, Peter O’SulIevan, Peter 
WiOett, and Harry Wragg. 

The horses chosen are each in their 
own way legends of classic racing: 
Ormonde, Bahrain, Pinza, Sea Bird, 
Nijinsky, and Mill Reef. 

The Derby Portfolio comprises six 
superb fine-art prints taken from 
original paintings of each horse, by 
some of the world’s most celebrated 
equine artists - from Emil Adam’s 
Ormonde to Susan Crawford's Mill 
Reef. 

Only 850 complete sets are to be 
published, each numbered and indivi- 
dually certified. Because it .is an official 
commemorative edition, each picture 
additionally will bear the magnificent 
bicentenary seal which will symbolise 
this year’s race. . 

To own the Derby Portfolio is to 
own an historic racing collection of 
outstanding artistic merit. For a full- 
colour brochure and details of this 
exceptional limited edition, write or 
telephone now, 

BLENHEIM FINE ARTS LTD. 

JOHN CARPENTER HOUSE 

JOHN CARPENTER STREET 
LONDON E.C.4 
Tel: 01-353 6791 
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Nicholas Leslie - on a rubber company which has put 
its faith aud money behind two entrepreneurs 



IN FIVE ; io“ seven years’ - time 
David Miller. And John Sutcliffe: 
could, be wealthy, young men. If ■ 
so, -Yule Catto—* coippany-jwith 
sizeable . interests in Malaysian 
rubber - p Iantattoos---will find ' 
itself, .enjoying ;the fruits of a 
significant ^diversification— -into ■ 
the travel business. - 

But there is. a long hard- toad 
to travel If such: success is- to 
materialise - . ;■ The - ; current 
position .. . _is '. that,, stepping 
into a field - more ebmmonly 
associated ■*'.- -with' .-; financial' 
institutions, - Yule Catto has 
provided venture capital to 
enable Miller and Sutcliffe to 
acquit^ Ctuzbn TrayeU' a small 
travel agency in Pinner, just 
outside London. . 

The. amount . involved is 
£100.000— not an enormous 
sum, perhaps, in relation to 
Yale Catto 's current substantial 
liquid -resources, but. sizeable 
enough given the risks involved. . 
Yule Cette's sales- last year 
.totalled £I2.7m, ; on -Which , it 
earned pre-tax profits of -£2L5m. 

Thete -. is.--: nothing - that 
-immediately J sets Curzon apart 
from other travel 1 agents . other 
than the fact- that it is reason- 
ably-. -. profitable. What . the 
investment illustrates, is how. 
in the final analysis, an 
. investor of venture capital can 
as often put his faith in people 
as in an idea.- - ~ ,, • . 

The pay-off for Miller and 
Sutcliffe will come if they 
achieve pre-determ In ed levels 
of -profits; Then they can elect 


tokell ; their equity tb ; -Yule 
Catto,- which would eventually 
end up with total -cbntroL: 

- This is the- first thne Yule 
Catto* has become involved in 
. this type of financing, and it 
. has elected to do so until the 
sort - of investment that most 

institutions prefer to 

avoid (as, indeed, they, did in 
this particular case). . 

The travel, agency, involved 
has, like many others, .-a small 
asset base; the industzygene- 
raliy is acknowledged to be 
something of a .minefield; a 
large number of agencies are 
reckoned to be barely profitable; 
and the founder of Curzon has 
been bought out, ’ with- Miller 
and Sutcliffe replacing him as 
effectively . the sole senior 
management. The two men are 
completely new to the travel 
business. 


Award 


Before you 


for vehicle 
leasing, 
read this. 


E veryone knoWfcfchfe • 

advantages of leasing. 

Tax relief. Capital freedf or 
investment. And so on. . . . 
Ke nning Contract Hire has; 
aU these advantaffisplnsthe^ 
aMity to take all the worry, ; ; 


sem^acunmistration, • 
taxatiojy«lief yehiclesami y 
eveniiBiiiance.. 

- Allthisateitremely ; 
eompe^tiverates.-With _ 
cowteous,-efficient service. 
Andth.econfidence.that " 
a fleet ed 11,000-cars gives. 


So why has Yule Catto taken 
such a risky step? (Forthe 
answer one must go back to last 
autumn when Miller -and Sut- 
cliffe won the “ entrepreneur- 
ship and new ventures" section 
of the Cranfield Management 
School’s annual - MBA. P ro " 
gramme. In this section, span- 
ning half the year-long course, 
participants ' are given the. 
opportunity of putting together 
a thesis on a viable business 
proposition which, gives: the 
opportunity, they could launch 
as a going concern. . .* . 

The. success of MEUer^^fc and 
SurtcMffe, 32, together- with 
details of their plans;, for a 
“One S L ep Travel Sbop£, were 
\ outlined on tfcte ? page on 
| 'Tcn'entber 19. . Sfiller'^tfeady 

' % ad *». baa ness . bacSfeound, 
'*Tvi-v; yeans agoSterted 

'•“p e’-pVr'neiit. agencaF chain 
' uhich i'S later . sold, though 
! remaining as managing, < 

! He then resigned to al 
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Cranfield MBA course, and look 
for a new career. For 10 years 
Sutcliffe worked for accountants 
Peat Marwick Mitchell and Co. 
in their London, Atlanta (U.S.) 
and Brussels offices and 
attended Cranfield for reasons 
similar to MfUer's. 

John Cox,- company secretary 
of Yule Catto (and also a Cran- 
field graduate) , recognised 
Sutcliffe as a former colleague 
at Peat Marwick. He told 
Annesley .Keown, vice-chairman 
of Yule Catto, and other execu- 
tive directors of the company 
about Miller and Sutcliffe’s 
plans and their search for 
funds. This led to their discuss- 
ing the project with the com- 
pany's non-executive directors 
and getting their agreement to 
explore the possibility of back- 
ing the travel agency — which 
Miller and Sutcliffe located 
through their solicitor while at 
Cranfield. 

Until that point Yule Catto 
had had no thought of travel 
as an area of diversification, its 
strategic planning having been 
aimed primarily at moving into 
areas related to existing 
business. in line with this 
concept, a move was made 
last year into export 
trading. It does, though, have 
some interest in the leisure in- 
dustry through ownership of 
two boat marinas. 

Meanwhile. Miller and Sut- 
cliffe, having failed to interest 
any of the banking organisa- 
tions they had approached, had 
already been looking at indus- 
trial and other non-financial 
companies as a possible source 
of financial backing. They had 
had some initially positive res- 
ponses. 

When negotiations got under 
way between Yule Catto and 
Miller and Sutcliffe, some hard, 
talking ensued. As Kenneth 
Waters, Yule Catto’s finance 
director (and, incidentally, 
another business graduate — 
from the London Business 
School) explains. Miller and 
Sutcliffe were subjected to a 
number of “ destructive ” 
questions to find weaknesses in 
their project Yule Catto. he 
says, drew on the considerable 
research done by Miller and 
Sutcliffe on the travel industry, 
.but still carried out its own 
research. In so doing it con- 
firmed many of the two men’s 
’views, including the reasons 
why agencies fail— for example, 
by committing themselves too 
heavily with such things as . 
forward bookings on hotel 
rooms and aircraft flights, 
for which hey may then not 
fi-.i enough customers. 

~Ico"rr. mrl.as ' it clear that 
■ -’.'"a '.*.•? e C-t'.o :s row fully 
•-:is!^-fed to the eorcept of the 
:r.r ?l bitsiness. vhat it is essen- 
■5i "y b~cla?g ir this case is the 
per-p'e involved. " Our initial 
reaction to tr-p-el agezeies," he 
s-ys. “ ’7.-5 th?t -. lot of people 
s-ve bitr~ed their firgers.” But, 
lie -ids “ -*i:?se cb?ps have got 
”“■2 ~o'e J i decs.” 

Th ,, ?o rd^as inc’ude empl y- 
jnsj. ’ad^rdua’s as agen*s who 
v/iu v/?r!i m a coT T m ,;T s Sn T , .-only 
ba^!-! ■*-!•* ’ r ho w:li mak? home . 



John Sutcliffe (left) and David Miner— a long hard road to travel for 
big success. 


calls to sell holidays and travel 
facilities. Miller maintains that 
this method is ideal for provid- 
ing a “tailored” service, while 
Sutcliffe suggests that this also 
“extends the selling radius of 
a shop, which is normally quite 
narrow.” 

There are also, quite natur- 
ally. plans to expand the amount 
of business travel Curzon 
handles — indeed, a start* has 
already been made and they 
have added such business in the 
short time since they took over 
the reins. Business travel, if it 
is the right mix of short and 
long haul trips, can be very 
profitable, but the demands 
made of an agency by the client 
company can be considerable. 
Miller reckons that they will be 
able to handle any problems 
that arise and that, as the busi- 
ness grows, more sophisticated 
systems to ensure a trouble-free 
service will be introduced. 

The smooth handover of the 
business from its founder, Mr. 
A. Curzon, to Miller and Sut- 
cliffe, has just been completed 
with the ratification of the trans- 
fer to its new owners of its 
International Air Transport 
Association licence. 

But this alone does not enable 
Curzon to get into the big 
league on which it has set its 
eyes. That will require not only 
the addition of further branches 
but. more important also an Air 
Tour Operator’s Licence, which 
enables the holder to have a 
direct involvement in tour 
organisation. Curzon hopes this 
stage will be reached in the 
not too distant future. In the 
meantime, it is working in 
association with an existing 
licence holder to give it more 
flexibility. It is also a member 
of the Association of British 
Travel Agents. 


The balance of the equity is 
sprit equally hetween Miller 
and Sutcliffe. For it they have 
paid £ 10 . 000 , with the balance 
being payable over three years. 
Yule Carlo's £100.000 is repre- 
sented by both equity capital 
and loan 

A major advantage of the deal 
for Miller and Sutcliffe is the 
formula by whieb they can real- 
ise their investment if they 
should so wish. This is increas- 
ingly a stumbling block for 
entrepreneurs because, with the 
Stock Market offering few 
attractions in recent years 
thanks to dividend controls as 
well as increasing regulations 
and legislation (actual and 
potential), realisation of an in- 
vestment has become a prob- 
lem. Also, many large com- 
panies are more inclined to con- 
sider disinvestment of smaller 
subsidiaries than expansion by 
acquisition. 


How Europe’s top 100 companies; 

■ ■ ■ i 

fare in the reporting stakes " 


BY MARTIN GIBBS 


Formula 


Agreement 


However, such licences do 
carry with them a heavy 
financial obligation in that both 
require cash bonds to be put 
up, for example ten per cent of 
projected annual turnover in. 
J hs case of the ATOL licence. 
Miller reckons that Yule 
Catto’s backing will be a major 
advantage in this respect 
The financial agreement 
reached between Yule Catto and 
Miller and Sutcliffe gives the 
tormer a 55 per cent holding in 
the £27.500 equity of Curzon — 
tin "rpllest holding *hat it has 
pvt enter' ained for a business. 


The formula agreed is that 
when pre-tax profits of Curzon 
reach £100.000 Miller and Sut- 
cliffe can sell 20 per cent of 
the equity to Yule Catto at a 
price to be determined by an 
independent valuation. Then, 
when profits reach £400,000 
they can sell the other 25 per 
cent they own. The decision is 
entirely their own. 

Mill er and Sutcliffe have set 
their sights on hitting the 
£400,000 profits level within five 
to. seven years. Last year’s 
figure was around £30,000. How- 
ever, Yule Catto has decided to 
retain an early let-out agree- 
ment Should it feel that the 
partnership is not working by 
this October it can elect to sell 
its investment to Miller and 
Sutcliffe, giving them six 
months to And the necessary 
money. V, 

Neither Yule Catto\oor Miller 
and Sutcliffe seem to think that 
this is likely. Keownv is fully 
commited to Curzon and to the 
prospect of it eventually ’becom- 1 
ins a significant arm ofik Yule 1 
Catto’s business. V 

Unlike many industrialists, 
Keown is committed to 
concept of industrial companies 
considering venture capi’aJ 
investment— he feels that if 
they have sizeable resources, 
they can afford the risk, and 
that dealing with such ventures 
need not take up a dispropor- 
tionate amount of senior man- 
agement time. 


THE most useful book pub- 
lished by the Institute of 
Chartered Accountants in 
England and Wales is ^ the 
annual Survey of Published 
Accounts. This summarises the 
principal accounting recom- 
mendations issued by the 
Accounting Standards Commit- 
tee and, with the help of 
numerous exam ples , shows how 
the top 300 UK companies 
have complied . with the 
recommendations. 

Michael Lafferty, who Is the 
Financial Times’ accounting 
and banking correspondent, 
aided by David Cairns of Stoy 
Hayward and Jim Carty, the 
secretary of the Accounting 
Standards Committee, has set 
out to produce an equally use- 
ful book covering the top 100 
European (including UK) com- 
panies. To a large extent he 
has succeeded. 

The first sections of the book 
deal with accounting policies. 
Each contains a summary of the 
relevant recommendation by 
the Intercntional Accounting 
Standards Committee (by the 
end of 1978 there were 14 of 
these) followed by an analysis 
of the treatment adopted by the 
survey companies. 

Subsequent sections ’ include 
reproductions of the accounts 
published by one company from 
each of the 11 countries 
covered. These show the 
balance sheet profit and loss 
account, source and application 
of funds statement and (in 
some cases) notes to the 
accounts. Many readers will be 
glad to find that they are all 
in English. 

The final sections deal with 
auditing, the disclosure of 
financial and non - financial 
information, and an analysis of 
the “ timeliness ” of annual 
reports. 

The latest annual report from 
each company was assessed on 
nine criteria (the highest marks 
were given for full consolidated 
accounts and disclosure of 
acceptable accounting policies) 
and an overall ranking was 
then obtained. The top company 
was. not unexpectedly. Philips. 
The fact that Svenska Cellulosa, 
a relatively unknown Swedish 
pulp and paper company, came 
second is much more surprising. 
The top British company was 
I Cl. It was ranked sixth, with 
Akzo, Unilever, and Royal 
Dutch-Shell having taken the 
intervening places.* 

The countries were ranked in 
order or quality. The UK came 
top, foil'’- -ed by the Nether- 
lands. The bottom countries 
were Spain and Italy. 

To avoid hurting anybody’s 
feelings, the wooden spoon was 



ACCOUNTANGY 


not awarded. ’ The authors 
merely content themselves with 
publishing the names of the 
twenty five companies with the 
worst annual reports. 

It appears that there is an 
inverse correlation between 
quality and quantity. UK 
reports, which many people in 
the UK regard as long, turn out 
to be the shortest in Europe. 
They have an average of 35 
pages, compared with as many 
as 82 in Italy._ The shortest 
report was that of Great Univer- 
sal Stores, with 23 pages. The 
longest was Fiat’s with 175. 


Universal 


Lest the UK reader should 
run away with the impression 
that the UK accounting profes- 
sion has nothing to fear, it 
should be pointed out that stan- 
dards of accounting in Continen- 
tal countries are improving 
rapidly. Already many com- 
panies publish accounts in 
accordance with the very exact- 
ing standards of the Securities 
and Exchange Commission in 
the UB. Consolidation is 
required by law in the Nether- 
lands, Germany (domestic 
subsidiaries only) and Scan- 
dinavia. but many companies in 
other Continental countries also 
consolidate and the authors of 
the survey believe that this 
practice will be almost universal 
within a few years. 

One reason for the improve- 
ment in standards is • the 
increasing influence of the inter- 
national firms of auditors. The 
fa mili ar names already crop up 
quite frequently in Continental 
audits and are likely to do so 
increasingly, following the rush 
to merge among international 
accounting firms. 

In the disclosure of non- 
financial information, the Con- 
tinentals appear to be pulling 
ahead of the UK. The leader 
here is France. Under a decree 
of December 8. 1977, companies 
with more than 750 employees 
will in future have to publish 
a considerable amount of in- 
formation about their labour 
force. Some French companies 
already provide much of this 
information. The section of 
Moet-Hennessey’s report dealing 
with “ Labour Relations.” which 


is reproduced .vi full, runs to. 
10 pages. "C~ 

For lack of better infornia- f 
tion, the “ timeliness ” of cotn* r 
pany reports was measured by - 
calculating the number of days .. 
between the year-end and the 
date of signature of the audit 
report. The average was just' 
under 100 days in most countries . 
but there were some striking, 
differences between companies.* 
The quickest audit report was. 
that of Marks and Spencer,. • 
signed ni 33 days. The slowest : 
was Solvay’s (7 months, 15. 
days). The second slowest was \ 
that of Great Universal Stores. 
(6 months, 28 days). 

The authors admit, however, 
that this is a far from perfect 
basis of comparison. A fairer, 
basis would be the number of 
days between the year-end and; 
the date of publication of the 
annual report. This was still 
only 55 days for Marks and. 
Spencer. 

To summarise, the book per- 
forms an extremely useful func- 
tion and although it seems ex- 
pensive at £75 (£60 for sub- 
scribers to World Accounting 
Report) it will be indispensable 
for anyone wishing to see how 
UK accounting fits into the . 
wider context of European 
reporting practices. It is only 
a pity that the quality of the 
presentation does not match up 
to the quality of the contents. 
The pages are reproduced from 
typescript and bound with a 
plastic spine. This may well 
reflect the desire to publish as 
rapidly as possible but the 
re stilt is a product whose, 
appearance is much below that 
of the Chartered Accountants’ 
annual survey of UK accounts. 

The authors do not commit 
themselves to following the 
Chartered Accountants by 
making their book an annual. 
However, it is to be hoped that 
they will do so. since material 
of this nature dates very rapidly. 
If further editions are prepared, 
consideration should be given 
to widening the scope of the 
book by including some of the 
other major countries, such as 
the U.S. and Japan, possibly at 
the expense of some of the 
smaller European countries. 
Accounting is becoming in- 
creasingly international and to 
take anything less than a global 
view of reporting practices 
seems too parochial. 

1979' Financial Times Surrey 
of 100 Major European Com- 
panies’ Reports and Accounts. 
By Michael Lafferty icith Darid 
Cairns and James Carty. FT 
Business Publishing. Minster 
Bouse. Arthur Street, London 
EC-1, £75. 

Martin Gibbs is a partner in 
stockbrokers Phillips and Dreic. 
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Making fanners 


foot the biU 


BY JOHN CHERRINGTON 


IN ESSENCE Mr. John Peyton’s this would only he so in theory, 
statement of Conservative policy Over the past 25 years some* 
regarding the Common Agrieul- thing like half the farmers in 
tural Policy could well have the Community have left the 
been wafted from John Silkm's land. Yet tibe number of cows 
desk across Smith Square by has remained constant. Cows 
some frolicsome April breeze, and not farmers produce the 
Both want a freeze on prices milk, 
and an end to food mountains. The feet js that 'those respon- 
They appear convinced that as sible for itihe surpluses are the 
a result of a price freeze a so-called efficient farmers, the 
reduction in surpluses will fol- larger ■ scale operators in 
low. just as night follows day. Holland. Ireland, tbe.UK and so 
In this they are mistaken. All on. The Commission now recog- 
evidence' in the past has shown nfees this and has suggested a 
that the main incentive to in-, co-responsibility levy wtoicii Will 
creasing agricultural production penalise the larger farmers 
is financial stringency. It is an while leaving the small ones 
even more potent force than relatively unscathed. Both Mr. 
high prices, which after all can p ey ton and Mr- SIBdn have con- 
encourage farmers to become demned the levy as a tav on 
lazy. From this I must except efficiency, and say that because 
pigs and poultry which have no Britain is a deficit country 
real guarantee under the EEC British fanners should not 
system, and are to some extent stiffen 
a factory-type operation. Here 


when the cost of feed rises above 
that of the product, a collapse 
is certain. 


Insurance 


In this argument they propa- 
gate a common delusion which 
is shared by British farmers, 
who believe that 'they are hot 
really in the Community 11 and 
that the overall surplus has 

. , . . .. . nothing to do with them, either 

Apologists for the system for milk or anything else. ' 
claim that the visible mountains Nothing effective will be done 
are no more than a few weeks ^ community to reduce 
supply of vital food, a good in- m iik sur piu S . until someone 

surance against shortage. At otb er ttan jesters of Agri- 
the moment the butter moun- culture, W ho in most cases are 
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Finding the bargains of distinction 


Financial Times Tuesday April 10 1979 - 


READERS OF this column will provide excellent yalue when as VDQS, .Vinr de Paps, or Entre-Deux-Mers. As Peter 

know that fine wine prices at something above, the vin straight Vin de Table they need Sichel writes, “ Nobody would 

source are now tending to rise" ordinaire level is called for; careful selection, -.but particur .deny thepcogress, that has: been 
more quickly than in the past That leaves us with France* lariy for those who are willing made in white wine .making in 
few years, when in general they still the predominant source of and able to pay a little, more for . Bordeaux during the last six to 
were somewhat dampened by our beverage whies. We know real quality the scope is con- ten years. There is a World 
the dump of the mid-1970s and now which 1978s will be expen siderable.” . shortage dl white wines; even 

the surpluses that ensued. In sive when first offered to us: Taking these suggestions in at to-day’s prices Bordeaux 

real' terms most wine prices have classed-growth- clarets and red order, there was a record crop offers by far the best value of 

not advanced until fairly and white burgundies, partieu- in the Rhone last year, and one any- French white wines; butrSf 

recently. But a general shortage lariy the exaggeratedly over- of excellent quality .Basic COtes still seems impossible to create * 

of stocks, engendered largely by priced Chablis and PouiUy* du Rfifine is appreciably cheaper any real demand ” v 
cash-flow problems, and Fuissfe. m j? 1 * 11 Pbtfh Bordeaux rouge. The virtue of 1978 Beaujolals 

renewed confidence on both _ There remain, however, other Some COtes du BbOnes now have already' been widely S . 


sides of the counter have led French wines that should not cany chateau names, but al- Hdsed They are typical, w-to- 
to some sharp increases, . par- turn out unreasonably priced, though this Is no passport to d^nk wines without the stamina 


ticularly since last year's vin- 
tage. . . 

But where should we be look- 
ing for wines of some distinc- 
tion and individuality at 
moderate prices? Italy 'is a 
likely source* though after 
being -under-sliced for some 
yeais the superior Piemontese. 
Veronese, North and Central 


WINE 


BY EDMUND PENNiNG-ROWSELL. 


of the TBs, 'and owing, to, the 
large, vintage prices have hot 
risen unreasonably. The winqs'tfr 
buy now are the “ crus Moifiiii- 
k*Vent, .FleHrie, Julianas; etc. 
And theur ’76snre even better." " 

The Petits" Cbateaux clar^s of 
1978 wiH not, olcqurse, be «&<Jy 
to drink f^ three' or foizr years. 



• Harvesttitgr' grapes -in Alsace; 


tain is about 250.000 tonnes. 


subject to farmers' lobbies. 


This has cost around £500m to ,j ec i<j e on p r ] ces . Farmers must 
boy through intervention and be made / ware of the costs of 
store. Reasonable enough as an the3r own over-production, not 
insurance premium, you may t h exhortation, hut hv 
say. But the total cost of milk bringing home to them the cost 
^PP Qrt approaching oftisgosai of the surpluses 

£^5bn or £100 for eveiy cow are refi p 0n sible for. This 
in the Community. The balance be aS^n^ered on a 

is used to finance the disposal farm ^ tbat j a 
of ;the suiplus butter and skim or on ^ individual country 
taUk in ail sorts of ways. It is bas is_ 
estimated that at least a third 


of-the butter produced in Europe 
is sold in this way. 

The fashionable cure for this 
is in British eyes to eliminate 


Sugar quota 

There - is already a . quota 


inefficient small farmers. They system for sugar beet which 
exist in all member countries works well. Although produc- 
except curiously enough, tion of sugar is still too high 
Britain, and they are deemed tke fault is not the quota, but 
to be the root of the surplus, the level at which it is imposed. 
This Is nonsense. There is no .reason at all why 

There are 2.16m dairy herds a similar system should not be 
in -the Community. If those wit* instituted for milk, 
fewer than five cows were elimi- Nothing of this sort is likely 
hated 38.2 per. cent or 825,000 to be agreed by the Ministers 
farmers would have to go. But of Agriculture in the foresee- 
as' they only represent 7.2 per able future. They do not have 
Cbnl of all cows their disappear- to find the money to pay for 
ance would make little differ- the CAP. Those that do, the 
en'ce to a market which is over Finance Ministers of the deficit 
supplied by 17 per cent to 18 countries, are the only ones 
prer cent — possibly over 20 per who could enforce a change, 
cpnt this year. There is an old saying that “ he 

Even if those with fewer than who pays the piper calls the 
10 cows were added to the exter- tune.” It is a pity that the 
mination list, the market would Community has stood this 
only just remain in balance. But principle on its head. 


Italian wines may look a little and here we may be. guided by high quality, it may reflect well-, they are^reported^-as fruity • 

dearer but the problem for the recently issued market made individual wines rather wnes, with good colour and.. ^ 

consumers about Italian wines report of Mr; Peter Sichel, than mass blends. Higher bodyJ'or the. selection one most- Britain,- owing to the -tax particularly from vrithin France 
may be more ■ one of consis- Bordeaux wine merchant, pro-: appellations .such as Crozes- .oneVyine merchant; ; situation. • and elsewhere rathe Continent 

tency than of price. • prietor of Ch. Anglndet, and Hermitage, Corn as and St- bu t the C Otes -fle Bourg wines ^Emphasising- perhaps the good. - \V gather this reflects speculation 

In view of the high Deutsche part-owner of Ch. Palmer.- Joseph all cover good-value might turn mrt^^cularly^well, value-for-raoney qualities of the rather than _ real, cqnsuraer 

Mark exchange rate, German Although this annual survey is wines, and. even Hermitage “J he y“®T?!®i^'bodythant^ Stines considered above.' I may demand remains to ^be- seen, 

wines too must be considered intended for merchants, these itself from such a leading firm other COtes wines. • add that since my last article on However - in. my article, in 

inexpensive at the modest level days the time-lag between wines as Jaboulet costs less than To the professional too -must - .the rising prices of the 3978 suggfatrag ■aatlhe_ first-growths * 

of QBA (Qualitatsnvein best- being offered to the trade and second-growth clarets and much be left the selection of SKdi classed-growth - clarets,. I- can w^d^ c^e - ; : ..out ,at - MOitt l 

timmte r Anbaugebfete — quality thence to the consumer is much less than many COte d’Or ’78s. wines, for it would be hazardous report that the Bordeaux market FFr 1 0,000 a tonneau. .(I^OO 1 

wine from a specified region), reduced, and early buying is the One does not have to wait for indeed for the inexpert to launch seems to be in a state of excite- bottles) I underestimated For % 

No striking price increases are key to economical drinking. So 'TBs, however, for good wines metaphorically into those vast jnent not evident there since ,Ch. Lafite has been ate first to 

expected there shortly, though his advice is worth quoting. were made in 76 and ’77. vineyards. The VDQS from 'Cob-' 1972. With the growers ' in no break market surface at 

a good prolific vintage is needed “ It will be a year,” he writes, White Bordeaux is certainly b l feres and Minervois in. the -great need of money, and con- FFr 82.000— just oyer 50 per 
this year. “ to push COtes du RhGne, white a candidate for buying, and the West, and COtes de Luberon and cerned not to dispose of too large cent m ore tha n for the 1977. The 1 

Relative price stability should Bordeaux, Beaujolals, selected dry 78s will soon he on the Ventcnnc in the east might pro- a slice of their wines in advance otter prenuers Crus, are not 

also apply to the superior fine 1978 4 Petits Chateaux, from market. One is considering not vide the best buys. Mr. ^SicheTs of a possible further, increase in likely to be much^djfrerent, and 

Spanish table wines, including Bordeaux and. above all, pay so much white Graves, now ex- recommendation to w pay a little prices, the ’78s are coming on to this increases by £1,50 to £2 per 


Rioja, and the best of the increasing attention to the wines pensive for what much of it is. more for real quality” is cer- the market in smaller quantities bottle my estinmted opening 
Panadfes wines, both of which from the Midi. Whether offered but plain Bordeaux bTanc and tainly particularly apposite iri than usual. Demand is brisk,, retail price of ^I3-£I5. . 


Shawafah leads Ryan Price’s 
challenge at Wolverhampton 


ALTHOUGH WOLVERHAMP- suited by easier- underfoot con- 
TON is not one of Ryan price's ditions than the firm ground 
favourite hunting grounds, be she encountered there, has only 
usually does well with the few a. few poor opponents to beat 
runners he sends there. in the opening division of the 

His challengers on the Mid- Spring Maiden filly stakes and 
lands track this afternoon look with the ground in her favour 
worthy of maximum respect anything but a win will both 
The Captain's best prospect surprise and disappoint me. 


• WOLVERHAMPTON 

2.15— Shawafah*** 

2.45 — High Swanee 

3.15— North West 

3.45— Rebellion 

4.15 — Breathing Exercise** 

4.45— Morada* 


is Commander Bond’s half- 
sister, Shawafah. This grey 


fir fey. 


RACING 


BY DOMINIC WIGAN 


Another possible winner for 
Price, whose Lake City will 
clearly not be without a chance 
on May 5 should something go 
amiss -with Tromos, is Shagra. 
This filly, owned as is Shawafah 
by that great ‘supporter of 
English racing, Essa Alkhalifa. 
cut little ice in her four juv- 
enile outings and finished out 
of the frame each time. How- 


Mark Prescott's Habat 
Morada, plenty to do. 

As in the past few 'days One 
in a Million continues to be the 
filly, most people are after for 
the 1.000 Guineas. She is 6-1 in 
most lists, a point behind Devon 
Ditty. 


filly by Runnymede out of that 

prolific DouteUe mare. Sailing, ever, she is reported to have 
put up a creditable performance been moving well in recent 
an her fourth and last juvenile work and bearing in mind the 
appearance when running remarkable transformation 
fourth to Gay Prance in a six- which Price is so often re sp on- 
furlong maiden event at Epsom, sible for with a maiden going 
in August in to its second season Shagra 

Shawafah, who would almost must dearly be reckoned with, 
certainly have been better I expect to see her giving Sir 


Education guide 

A NEW and bigger guide to 
help school-leavers find the right 
place for their degree studies 
has been published by the 
Advisory Centre for Education. 
Entitled A Guide for Applicants, 
priced £1.50, it sets out to help 
youngsters choose from Britain's 
44 universities, 31 polytechnics, 
and 70 other colleges. 



BBC 1 

...TUES 30 APJR...BBC3... 
t Indicates programme 
in black and white 
6.40-7,55 am Open University 
'(Ultra high frequency only). 9.50 
The Wombles. 9.55 Jackanory. 
10.10 Laff - a - Lyrapics. 10.30 


Tikki Tavi by Kipling. 4.40 the .following times: 

Tarzan Lord of the Jungle. 5.00 Scotland — 5-55-6.20 pm Report- 

John Craven’s Newsround. 5.05 ing Scotland. & 55-7.25 sing Along 
Stopwatch. With Sunshine. 1040 Tuesday 

. 5.40 News. Night. 11.15 Worlds Without 

5.55 Nationwide (London and Sun. 1L4Q News and Weather for 

. South-East only). Scotland. 

R20 Nationwide. Wales — 4.40-5.00 pm Tren 

6.55 One More Time (London Sgrech. 5-55-6J20 Wales Today. 


10.Q0 News. - Hosdlines. 1.25 Report Wales. Head- 

10 JO 51st Academey Awards. y Matinee: 

11.40 For Better For Worse. JSZS^tSf 33 

12.10 am Elaine the Singer of Report w e «t. e.is Report w,i„. «3o 


by 


Country Search. 3240 pm News. 
1.00 Pebble Mi Li. L45 The 


Flumps. 3.20 Pobol Y Cwra. 3J>3 
Regional News for England (ex- 
cept London). 3.55 Play School 
Us BBC2 11.00 am). 420 Rikki 


and South-East only). 
725 The Best of Little and 
Large. 

8.10 Dallas. 

9.00 News. 

920 Play for Today. 

10.40 Tonight and 
79. 

1120 Worlds Without Sum 
31.45 Weather/Regional News. 
All Regions as BBC1 except at 


F.T. CROSSWORD PUZZLE No. 3,944 



6.55 Heddiv. 7.10 Pobsl Y Cwm. 
7.40 A Question ofBport 8.10-9.00 
Radio Wales Brass Band of the 
Year Competition. 11.45 News 
and Weather for Wales. 

England — 5.55-820 pm Look 
Campaign East (Norwich); Look North 
(Leeds, Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton): Spotlight 

South West (Plymouth). 625-725 
East (Norwich) The East 
Angliam; . Midlands (Birming- 
ham) The Cheapest Show on the 
Telly: North (Leeds) It Seems 
Like Yesterday; North East (New- 
castle) Tuesday North: North 
West (Manchester) Surprisingly 
It’s Spring: South {Southampton) 
The Getaways: South West (Ply- 
mouth) Peninsula; West 
(Bristol) Public Life. 

BBC 2 

6.40-7.55 am open University. 
11.00 Play School. 

420 Open University. 

G.S3 A Death Reported. 

7.10 Mid-Evenina News. 

720 Makin? a Bob or Two. 

8.00 Bugs Bunny. 

8.10 Life on Earth. 

9.05 Call My Bluff. 

9.35 Man Alive. 

1025 Giacomo Puccini, Master 
Craftsman. 

11.35 Late News. 

11.50 Closedown, reading. 

LONDON 

920 am Noddy. 9<40 Cartoon 


to 


ACROSS 

1 Contrive successfully 
* make chap mature (6) 

4 Left shop in disorder, a sign 
of high living (5-3) 

10 Helping the fool I cheat (9) 

11 Spoon I once used to hold a 
vegetable (5) 


6 Wet blanket ruins wine 
(5-5) 

7 Sneak around about four in 
secret (5) 

S Plain cask on a short road 
up (8) 

9 Soldiers’ quarters of little 
note? (6) 


12 Sailor going round the east 14 Sheep's comb is dilapidated 

for rent (4) (10) 

13 B.R. employee on the track Confection contained in last 

or in the dining-car (5-5) and main courses (9) 

15 I'm returning gift from 18 Fish that could be straying 

- traveller (7) ($-3) 

16 Soldiers stand and rest (6) 20 Fish a favourite bank (i) 

19 Sauce needed to make feline 21 Foo .d French grapple 

; drink (8) with (6) 

21 Harass people in offence (7) 23 Fight over oriental predica 


the Song. 

12.45 Crises, introduced 
Anna Ford- 
All DBA Regions as London 
except at the following' times: 

ANGLIA 

8-35 mm The Bubblies. 8.40 The 
Butlln's Grand Masters Dana Cham- 
pionships. 10.10 England Their Eng. 
land. 10.35 The Woody Woodpecker 
Show. - 11.00 The Beachcombers. 11-26 
Cartoon Time. 1 .Z 5 pm Anglia News. 

2.00 House party- 2.25 This Year. Nan 
Year. 3.80 Out Of Town. 3.50 The 
Electric Theatre Show. 8.00 About 
Anglia. 7.00 Whet's cn Wert’ 7.30 
The Jim Davidson Show. 12.10 am 
Winners and Loaers. 12.40 Anthology. 

ATV 

9.40 am Angling Today. 10.05 Ber- 
lin's Grand Masters Darts Champion- 
ship. . 10.35 Table Tennis. 1 WO 

Showjumping with Ha may Smith. 11.15 
Annimsted Classics (Moby DhHr). 1.20 
pm ATV Nawsdeak. 2.25 The Tuesday 
Movie: “ Tarzan Goes To India " star- 
ring Jock Mahoney. 5.15 Gambit. 

8.00 ATV Today. 7.00 Emmerdale Farm. 
7-30 McMillan. 8.50 Sc-elet Edition. 
11 AO Snooker— State E-rress Grand 
'Masters Challenge. 12.25 am Some- 
thing different. 

BORDER 

9.30 am Film: *' Demetrius and the 
Gladiators 11.10 Wildlife Cinema. 

1.20 pm Border News. 2.00 Houae- 
pany. ZJS This Year. Next Year. 

3.20 Bygones. 3.50 You're Only Young 
Twice. 5.15 Cut o! Town. 6.00 Loak- 
oround Tuesday. 7.00 Emmsrdsle 
Farm. 7.30 The Jim Devldson Show. 
8.00 Cherlie’e Angels. 12.10 am Border 
News Summary. 

CHANNEL 

1.18 pm Channel lunchtime News 
and What's On Where. 2.25 This Year 
Nevt Year. 3.20 The Practice. 3 J 50 
The Elect ric Theatre Show. 5.15 Sur- 
vival. 6.00 Rapon At Six. 7.00 
Treasure Hunt. 7.30 The Jim Davidson 
Show. 8.00 Charlie’s Angald. 10.28 
Chnnnel Late News. 10.32 Theatre 
Girls. 12.05 am Police Surgeon. 

GRAMPIAN 


AH Snails and Sauerkraut ? 7.00 Mr. 
and Mrs. 7.30 The Tuesday Movie: 

HTV CYMRU/WALES as HTV General 
Service except;— 1 . 20 - 1.25 pm Penaw- 
daii Newyddian Y Dydd. 4 . 20 - 4.45 
Gonlis. 6 . 00 - 8.15 Y Dvdd. 6 . 30 - 7.00 
Survival. 10.30 Bywvd. - 11 . 30 - 12.40 
am 51 st Hollywood Academy Awards. 

HTTV West Aa HTV General Service 
except — 1 . 20 - 1.30 pm Report West 
Haidlincs. 6 . 15 - 6.30 Report West. 


ENTERTAINMENT GUIDE 




I 


OPERA fir BALLET 


COLISEUM. Credit cams. 01-240 5253 - 
R nervations Ol-BM 3161 . ■ 
ENGLISH NATIONAL OPERA 
Tonignt & Sat. at 7 . 00 : The Marriage 'of 
Figaro. Tom or. at 7s. carmen. Thur. at 7 : 
Manon. 

104 mlconr scats Art II, tram 10.00 on 
da* ol - port. 


COVENT GARDEN, „CG 240 1066 . 
■Garden charge Credit Cards B 3 B 6903 ). 

THE ROYAL OPCRA 
Ton'r 7.00 Don Carlos,. Tamar 6.00 A 
Sat. 5.30 Parsifal. 

THE ROYAL BALLET 
Thur. & Mon. 7 JO swan Lake. 

6 S Ampin, seats mail, for all peris. 
Irom to <am on day of pert. 


SADLER'S WELLS THEATRE. ROMtWrV 
Avq. EC 1 . 837 1872 : Next Week. 

KENT OPERA 

17 *21 at 7 . 30 s fttgoietto fVerdli. 

18 & 20 at 7 . 30 : The Return el Ulysses 

fMon(cvertf<i 19 at 7 JO: Idomeneo 

<MozarU. 


THEATRES 

ADCLPHI THEATRE. . 01 -Utt 7611 . 
Evgs. 7 . 30 . Mats. Thun. 3 , 00 . Sat. 4 . 00 . 
(Scats irom £l -at doors) 
irs GREAT ENTERTAIN ME NTI 
175 SPECTACULAR' 

IT HAS WONDEWUL SONGSl 
BEYOND THE RAINBOW 
LONDON'S HAPPIEST MUSICAL 


Over T 7 S perfs. Now . hooking' to “Sent. 
SPECIAL PERF. GOOD FRIDAY AT 7.30 


THEATRES 


MAY FAIR. 01-529 3036 . 

Evenings 6.00. Sat, 6-00' and fl-45. 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
A MUSICAL REVUE . 

■■ Superlative nan- (too comedy-'* E. News. 
«■ A sc metier ot pome-prown ent»ml 7 i- 
ment." D. Mail. “A laugn not . . 
sheer run ... not to be mused. Treat 
vourarlf to a oocd time and see it/ 6 . 
■ Excreis. " The tunmest show I have 
seen ,n nvo years." Capital Rio.o. 


THEATRES' 


YOUNG VIC. 928 6483 . Frm Apj 23 Phd . 
Woods' adaptation of 


S£r.irissygr.&. 


CANTERBURY 
vreek. LOOK 
i irom May t. 


928 22 £Z. 
If-PRICE. PfR. 


NATIONAL THEATRE. 

■■ LIMITED DECOR" LOW- u 

FORMANCES DESPITE UNOFFICIAL 
STRKE ACTION. 

OLIVIER t oocn stage): Tonight A Tomor 
7.30 Middleton A Rowley's A FAIR 
QUARREL. All Iks £ 2 . 

COTTESLOB (small auditorium): All week 
[except Fri.) 8.00 Keith Dewtmrst's LARK 
RISE. All tins promenade 90 p. 


Platlorir Porfcrmancc Tonight Olivier 5.45 

' “ "■ iln. 


PINTER'S POEMS AND PROSE (45 nn 
Tkts. 900 ). 


Car" Park. Restaurant. Credit Card Megs. 
928 3052 . Tickets already Purchased at 


full price for these datW 'are~sttll "'Valid: 
will * 


the excess money 


bo roiunded. 


CINEMAS 


ABC 1 and 3 , Shaftesbury Ave. 838 88 S 1 -. ' 
Sep. BPrts. All seats bookable. ' 


1 . THE DEER HUNTXR pO. Wk. and. 
Sun. 2 . 15 . 7 . 30 . 70 mm Oolby stereo. t 
3 . SUPERMAN CAL Wk. AIM Sun. 2 . 00 . 1 


S.OO. 8 . 10 . 


CAMDEN PLAZA Camden 

. 1000 . Tube) MAX OPHULS', MADAME 


Town 4 B 5 24 «S' 


OB : . (A). Progs, daffy 2 . 05 ., a 15 . 
5 . 30 . 8 . 50 . 


CLASSIC 1 . 2 , 3 , Haynwrkct (Piccadilly 
Clrtus Tube). 01-839 1527 . 

1 . Gregory Peek.. Laurence Olivier the 
BOYS FROM BRAZIL <X 1 . Progs. 12 . 30 . 
2 SO. 5 JD. 8 . 15 . 

2 . Bibl Anderson I NEVER PROMISED 
YOU A ROSE GARDEN IX). Prooi. - 1 . 30 . 


OPEN SPACE. 397 6969 . Prevs Sats. Apt. 
17 . 1 £ at B. Opens Ad 19 at 7 . Subs 
Tur~ 5 un 8 . PS YOUR CAT IS DEAD by 
. J-imes Kirkwood. 


3 . 40 . S. 50 . 8 . 00 . 
3 . I so rid * 


. Bergman. Ur Ullmsn AUTUMN 

SONATA lAA). Progs. 1 . 45 . 3 . 65 , 6 . 10 . 


8 . 25 . 

Visit our 
FOUNTAIN 


PALACE. CC. 

Mon -Jhurs 8 . 00 . Fri. & Sat. 64 ) 0 . 8 ^HL , 
JESUS CHRIST SUPERSTAR { 

by Tim R i co and An drew LlOy d- WetabC r. j 
PALLADIUM. 


0 v sns fi: \ 


new America n-style SODA 
RESTAURANT. Open 5 - 30 - 
iblc reservations 930 1787 . 


A LEERY. From 8.30 am. 838 7878 . CC. 
8 kO*- 836 1071 . 73 . . Party rates. 
Ergs. 7 . 45 . Thun, end Sat. 4.30 ajno. 
A THOUSAND TIMES WELCOME IS 
"mihaculous musical." 

PmeiKlal Times. 

LIONEL BART'S.. 

OLIVER 


. With ROY DOTRICE 
GILLIAN BURNS. MARGARET BURTON 


CHILDREN'S 'HALF-PRICE OFFER 
DAY OF PERF. . 

NOW BOOKING TO T9 80. 


ALDWYCH. S 36 6404 . lido. 836 5332 . 
ROYAL SHAKESPEARE COMPANY 


CL.F^W 1 - 437 7I73 - 

CLIFF RICHARD 
returns on MDN V MAY 14 th 
FOR 2 WEEKS ONLY 
BOX OFFICE NOW OPEN 


PHOENIX THEATRE. CC. 01 -H 3 E 2294 . 
8 . 00 . Wod 3 -OoAjI. 5.00 4 nd 8 . 30 . { 


CLASSIC 1 . 3 . 3 . 4 , Oxford Sweet. .626 
031 fl loop. Totten hem Court Rd. Tub*). 
1 . Donald Sutherland INVASION OF THE 
BODY SNATCHERS Otl In Doltw stereo. 
Progs. 1 . 30 . 3 . 50 . 6 . 10 . 8 . 30 . 

Z. 'JULIA (AL 4 - 25 . 8 , 40 . TURNING 

POINT iA).'z. 15 . 6 - 25 . 

3 . LAST 2 OAYSl LEMON POPSfCLE 'Xt 
Props, 2 . 00 . 4 . 10 . 60 S. 8 . 3 S, 

4 . Alan Alda. Ellen Burstyn SAME TIME 

NEXT YEAR (AA). ProM. UO. 3 .S 0 . 
6 - 10 . 8 . 30 . • - . 


A n?# pl»y by TOM 5TOPPARD 
D.reaed by Peter Woods 
BEST PLAY OF THE YEAR 
Evening Standard Drama Award 


CLASSIC; Leicester Square. 01-930 G 915 . 
THE HILLS NAVE EYES OCI. Peter 
flarkwarth MR. SMITH CX). Progs. 
12 . 50 . 3 . IS. 3 - 40 . 6 . 05 - 




lovb^laaour-s U tosT r '^iwS*: 7.00 
Sat. 7 . 301 . "The Royal shakemmart Com- 
oany has. worked hs customary maoic 
once tooin. S. Standard with. THE 
TAMING OP THE SHREW,- ilow price 
tom za A»r 4 Butgakov's THE 
WHITE GUARD (low rwice prtvs. trem 
23 May). r' ' 

RSC also at THE WAREHOUSE (see 
under Wl. 


SCOTTISH 

9.30 am At Edge of Sea. Edne of 
Jungle. 9.40 Feature Film: *' Finest 
Hours. * 1.25 pm Naws and Rood end 
Woailur. 2^5 This Year, Next Year. 
3 JO World Wonh Keeping. 3.50 

Electric Theatre Show. 5.15 Popsye, 
5 20 Cracroada. 6.00 Scotland Today. 
6.30 What’s Your Problant? 7.00 

Emmerdalc Farm. 7.30 The Six Million 
DoHar Men. 8 00 Thtnqummyia. 11.40 
Lata Call. 11.45 Snooker. 

SOUTHERN 

9-30 am Untamed World. 9.55 Cash 
and Company- 10.45 Space 1999 . 1 JO 
pm SouUicrn Nows. 2.00 Houseporty. 
2.25 This Year. Next Year. 3,20 Liberace 
special. 5.15 Dick Tracy Cartoon. 5 J 0 
Crossroods. 6.00 Day By Dav. 7,00 
Emmerdolo Farm. 7.30 McMillan and 
Wile. 11 . 35 . Sou thorn Newt Extra. 

TYNE TEES 

9.25 am The Good Word followed 
by Norm East Naws Headlines. 9.30 
T.'io Lost Island. t 9 .B 5 Morning Movie: 
” The Canto rvitlo Ghost.'* 1.20 pm 
Norm East Ffewa and Loohu round. 
2-25 This Year, Norn Year. 3.20 Sur- 
vival' Special. 5.15 MorL tmd Mindy. 
8.00 Northern Life. 7.00 Emmardole 
Farm. 7-30 The Jim Davidson Show. 

8.00 Chsrho's Angela. 12.10 am 
Epilogue. 

ULSTER 

tIO.OO am Tuesday Morning Mavi'e: 

" Tho Cold'tz Story starring John Mills 
and Erie Portman. 1.20 pm Uinchtimo. 
2-30 Tuesday Matinee: "Tarzan Goes 
To India." 4.19 Ulster News Headlines. 
5.15 Cartoon Time 5.20 Crossroads. 

6.00 Good Even inn Ulster. 7 X 10 Em mar- 
dale Farm. 7.30 Tho Jim Davidson 
Show. 8.00 Charlie's Amiols. 11.40 
Holy Week. 1 1.45 Bedtime. 


AMBASSADORS. CC. 01 -C 3 G 1171 . 
Rea. _Prtee Preview*. Irom April il. 
Mon.-Sat. a. pm. OpNis April as at 7 Dm. 
Sufaj. eri. « pm Fri and Sat 5 30 . A B 30 
DIWSOA L£ LAM 05 N. GWEN WATFORD 
DAVID 8 URKE. ANGELA DOWN 
- in 
BODIES 

. bv J»m« Saund.-rs 
SucciJl Pert Good Fridav 8 pm. 


APOLLO THEATRE. CC. 01-437 2663 . 

Pre». Apl. 15 . 17 8 . 0 . Open} Apt. 18 7.0 
Subi. E*s. 8 . Sal. 5.0 & B.O. M»i Thur 5.0 
IAN LAVENDER 
CHRISTOPHER TIMOTHY 
Jnd JULIA FOSTER in 
. HAPPY BIRTHDAY 

A new comedy By March Carnoleti and 
■ruTfilfr *he authors of "BOEING 

BQElNG. 


PICCADILLY. From 8.30 am. 437 4 , 
Crrdil card becking* D36 1071. 
Tiefcms. avajabje'all, iMncies. _ 

trtf X 


sr-ita.- ue 


4506 . 


(930 52521 
Wlo. 1 - 15 . 
advance at 


and BIS. 
zi 


_ -W 


ornce or hv post for 8.18 prog, 
•J. Lasi 2 day*. 


duf‘- 


ODEDN LEICESTER SQUARE, 1030 61 IT). 
Noli Slmon'V CALIFORNIA SURE (AAl. 


Sep. perts. Dly_ doors open l.4fi. 4.4S. 
• ' at Box 


PRINCE EDWARD. CC 01-437 6877 . 
Evenings B.oo. Mal^Thurs.. SaL 3 00 . 

* A H n X ^ w,bber 


i, — BEDROOM farce 
".Y ou don i laegb. see me." D. Exp. 
A National Theatre Prod action. 


7 . 4 S. All salts bkble at box office or Uy 


post. Box Office open Mon*. -Sots. 10 . 
am-B OO pm. 


Op EON MARBLE ARCH W 2 . (723 2011 - 2 ) 
SPIOBRMAN STRIKES. BACK CUlfTHE 


THIEF OF BAGHDAD (U). Sep. orous. 
Dly. 2 J 0 . 7 . 00 , 


PRINCE CHARLES. LeN. So. 01~437 8181 . 
IN PRAISE OP OLDER WOMCN >X). 
Sen. pert*. Dlv. <Hk. $unj 3 - 10 . 5 . 5 S 


Dly- ‘Hie. sun J 3 - 10 . 

8 . 35 . . Late. Show Frl" and Sit. 11 .lt 


Seats bookable. Licensed Bar. 


Wfci F,,Ji ^ ^jSvh: i 

' MAGICAL " . -J 


TOMMY 


SCENE 1 . Lota. Sm- fWardour SCI. 439 
- 4473 . 1 . NEVER PROMISED YOU A ROSE 
GARDEN IX i. Prog*. 1 . 25 . 3 . 45 , 6 . 00 . 


8 . 20 . LStO Show 


and Sac. 10 - 40 . 


I! A DREAM OF A SHOW." E» 9 . News.'i STNOIO 1 . 2 . A. Oxlord Circus. 437 3300 . 
By PETER TOW NSH END and rhe WHO I 2 . _ AgatM Chri«Je'» DEATH ON THE 
* “ 1 NILE fAL Progs. 2 -SO. 5 . 25 , 5 . 10 . Law 

show Sat. 10 ^ 10 . 


-A ROCK MUSJCAL With 
ALLAN LOVE. PETER STRAKER 1 
SPECIAL PE RF. GOOD FRKet 84 L_ f 


ARTS THEATRE. 01-836 21 12 . 

TDM STOPPARD'S 
„ U1 DIRTY LINEN 

Hilarious . . . tee if." Sun. Times. 
Mpndav to Thursday 8 . 30 . Friday and 
Saturday 7 .ao and 9 -is. 

2 SHOWS GOOD FRIDAY 


A 5 I° 5 ¥i IHEATfft- CC. Charing Cross 
■ d nn r34 4 i®. 1 or *031 Mon .Tfi„r. 
8. 00 pm, Frl. and Sat. 6 00 and U 40. 


ELVIS 

BEST MUSICAL OF 1B77 
EVENING STANDARD AWARD 

Group boat mm 01-437 3 BOS. 

CAMBRIDGE. 01-836 6056 8.0. OMni 

Mon.-Snl. 70 jm-fO pin. Sun IT im-7 pm 
Credit Caras Q 1-836 7040. 

Mll „ OPENS TONIGHT AT 7 PM 
MOn.-Thgrs B.OyFrl^ ft^B at. 5 00 and B.23 

THE HIT BROADWAY MUSICAL 

Group Bookmoj 01-437 5C56. 

SPECIAL PERF. GOOD ^PIDAY 5 nm. 

C ?. MED . V . tjicatrb. CC. OT- 930 ' 2 S 7 B. 
Mon .Sat. S.Oj Mats. Frl and Sal. G. 30 . 
THE .ROCKY HORROR SHOW 
DON'T DREAM IT. SEE IT. 
open 1 • - — 


•^HSJOPED REV UKSAR- CC. 734 1593 . 
At 7 . 00 . 9.00 11.00 pm. Open Suns. 

PiSiPfymaM presents 
_ THE FEBTIVAL OF EROTICA 
Fully air cPHfl>t.onetf . 2 1st YEAR. 


ROYALTY. 


CC. 


Mim dav- Thursday - evening s ”84».' $r\Sf\ 


01-405 


7 , I NEVER PROMISED YOU A ROSE 
GARDEN fX>. Props. 1 . 20 . 3 AO. 6 . 05 . 
8 . 25 . Late Show Sat, TO AS. 

4 . THE DEER HUNTER rX). See. Peris. 
Dally 12 . 30 . 4 . 05 . 7 40 ; Late Show Sat. 
IT Jo, Seats beakahl*. 


5.30 and 8 . 45 . Saturdays 3.00 and 8.00 

bAbung brown sugar 

-NOW IN ITS 2 M GREAT YEAR 
Book By tufeohene for the entire family. 
Easy parking. 


R gYAL COURT. 730 1745 . S« 4 . 30 . BJO. 
Chbrehliri fn Jww 5,3C1t Th ^ iB Carvl 


ART GALLERIES 


CLOUD NINE 


_ . AGNEW GALLERY. 43 . Old Rcntf SL. 


SAVOY, THEATRE. " Ot-lsis - Enif. I LESLLLLL 
„ CraBjt i Cards 01-734 J 772 . W.l. 01-620 6175 . Cornish Landscapes 

BILL PATERSON . . . ervj o' ttipsn rare t Pn"ER BROOK. • . Until 27 April. 

youB p jtd nt .oL_Britjili._Theatre,'_ _ FI , c ; Mon^Fn. 9 J 0 - 3 . 3 O. Thur*. untu 7 . 


WeM_, End Tneai-n Award 


BROWSE A DARBY. IS. Cork SL. W.l. 
FU 4 E BRITISH 1 FRENCH PAINTINGS. 


Snack bars open 


Robert 


10-S0 Animated Classic^ (Five Taylor. 10.40 Contmontfl^DV/it? 


Weeks in a Balloon). 11.35 Show- 
jumpiDg with Harvey Smith. 

12.00 Just So Stories. 12.10 pm 
Pipkins. 12JM> Toe Cedar Tree. 

1.00 News, plus FT Index. 1.20 
Thames News. 1JJ0 Crown Court. 

2.00 After Noon Plus. 2JS5 
Tuesday Matinee: "Greengage 
Summer ” starring Kenneth 
More and Danielle Darrieux. 
4.20 Get it Together. 4.45 
Magpie. 5.25 Emmerdaie Farm, 

5.45 News. 

6.00 Thames At 6. 

6.25 Help! 

U5 Crossroads. 

7.00 Survival. 

7-30 Tuesday Comedy: “ Cany 
On Up The Jungle.'’ 

3L00 ITV Playhouse. 


Grampian Naws Headlines. ?-» Tuaa- 
day Mai in bo; •• Captain Nsidd and iho 
Underwater City *\ S .15 Gambit. 6 h 0 
Grampian Today. 6 .ce Out of Town. 
7.00 Survival. 7 J 0 The Jim Dsvidion 
Show. 8 JX) Charlie's Angle*. 12.10 
am RaflBciiona. 1 Z .15 George Hamilton 
IV. 12.40 Grampian Late Night Head- 
lines. 


_ GRANADA 

9-30 am Sosame Suoei. 10 J 55 Tuaa- 
day Matinee: ” Wyoming Renegades." 
1 J 0 pm Dodo. 2.25 Thie Year Next 
Year. 3.20 Out of Town. 150 Gambit. 
S .10 Tho Undersea Adventures of 
Captain Nemo. 5.15 Crossroads. 6.30 
Emmoidalo Form. 7.00 University Chaf- 
lenqe. 7.30 The Jim Davldaon Show. 
8.00 Charlie's Angois. 12.10 em George 
Hamilton IV. 

HTV 

9.30 am Cash and Company. 10.20 
tasxia. 10 A 5 Survival. n.iO Tho RoH 
Hams Show. 12 ) pm Report Well 


WESTWARD 

9.35 am Faitli For Lite. 9.40 Fiiends 
01 Man. 10.05 Fontura Film: " Rockeu 
Geloro ” statnng Jaanme Canon and 
□onafd Sindon. 12.27 pm Gus Honey- 
buti'a Birthdays. 1 J 0 Weaiward Newe 
Headlinas, 2.25 Thig Year. Next Year. 
3.20 The Pracucc. 3 . 60 The Electric 
Theatre Show. 6.15 Survival. 6.00 
Westward Diary, 7.00 Treasure Hunt. 
7.30 The Jim Davidson Show. 8.00 
Charlie's Angola. 10-28 Westward Lato 
News. 11,40 For Benar For Worse. 
12.10 im Police Surgeon. 12.35 Faith 
For Life. 12.40 West £ounuy Wo other. 
Shipprng E 0 'eueat. 

YORKSHIRE 

9.30 am Friends Of Mqii. 10,00 
Chariton and the Whoelies. 10.10 
Tarzan. 10 JS 5 Cartoon Time. 11.10 
The Lear Islands. 1JO pm Calendar 
News. ZJS This Year. Next .Year. 
320 Calendar Tuesday. 3.50 Stars On 
Ice. S .15 Sim. 6.00 Calendar (Emlav 
Moor and Belmont editions). 7.00 
Emmerdnla. Farm. 720 Tho Jim David- 
son Show. 8.00 Charlie's Angels. 


23 Monster bird getting at grain 
• ( 10 ) 

25 Crazy to return for knockout 

• (4) 

27 Word of regret about a 

• deficiency (5) 

28 Animal from northern 
extreme to tolerate (5, 4) 

29 Plea to dine in vestibule (8) 

30 Guard posted to railway (6) 


meat (6) 

24 Cunning occupation in ship 
(5) 

26 Egg of the sturgeon? (4) 
Solution to Puzzle No. -3,943 


the 


DOWN 

1 Poor period during 
interval (8) 

2 Possibly lost again and 
: feeling home-sickness (9) 

3 Soldier on the way takes the 
main point of the matter (4) 

5 Means of ignition for boat 
(7) 


S3 a n 

'EjESQE 

m b 5 
SEE IBB 
Q 0 S 
BEH5H 
□ 00 


□ 3 

^cjCiSE 

a g e 

00905 
S' 53 0 
□0503 


RADIO 1 

(S) Stereophonic broadcast 
5 X 0 am As Radio Z 6.00 Davs Loo 
Travis. 9.00 Simon Bslcs. ttjn Pouf 
flumatt. 2.00 pm Tony Black hunt. 
4.31 Kid Jensen. 7,00 Pemonal Cali. 

5 .00 Andy PsablBs. 9.50 NavrsbBST- 

10.00 John Peel IS). 12 . 00 - 6.00 8 id 
A t Radio 2. 


mg Concert (SI. 9.00 News. 9M 
This Wock '5 Composer: Baathoven fS). 
10.00 Concert Club part T ?S). 10^0 
In Short (talk). 11.00 Concert Club 
port 2 (S). 11.40 Barbara Niaaman 

piano rcciuil (S). 12.15 pm Midday 

Cencart part l fSJ. 1.00 News- 1.05 


Day. 8.45 Serial reading. 9.00 Nows. 
9.05 Election Call: Labour 10.00 Nows. 
IOCS Local Tima. 10 JO Daily Sorvlco. 
10.45 The Cross and this World. 11.00 

Thiny-Mmuia Theatre (SJ. IIJo 
Weigh In: The Pacta and Follscioa of 


1 lM! Arts Worldwide. ‘ 1.20 Midday 


RADIO 2 


S.OO am Nows Summary. 5.02 Tony 
Brandon (S}. TJ32 Terry Wogan (S) 
Including 8 -Z 7 Racing Bulletin and 8.45 
Pause far Thought. 10.03 Jimmy Young 
(S). 12.15 pm V/oggonert’ Walk, MJO 
Pete Murray's Opan House ( 5 ). ZJO 
David Hamilton (S). 4.30 WaggOnera* 
hWalk. 4.45 Sports Desk. 4.47 John 
Dunn (SV 6.45 Sports Desk. 7.02 
On The Third Beat (S). 7M Folk 79 
6.02 Sport On '2 Spade). 10.02 


Concert part 2 (S). 2.10 Music At Sl 
G eorge's. Bristol (SI. 3.10 Handel 
,3-30 Callo 8hd piano recital (S). 
4.55 Ja *2 Today fS>. 535 Homeward 
Bound IS). 15 45 News. 15.50 Home- 
ward Pound, ts .15 At Home: Conean: 
TchajkovsVy. Janaeek, 7.00 “The 
Marriaflo of Figaro." Opera in four 
ecu by Mozan. Acts 1 and 2 (S). 
8. 35 Inner From _hrcei fra Ik by Chaim 
Herzog). 8J55 "The Marriaue of 
Frriaro." Art 3 rS>. 9 35 John Sparrow 
On . . . MrmoTV fftlH. g.50 “Tho 
FJfitrriaae of Finaio." Pc 1 4 fS) 11.00 


R ADIO 4 


(Sl. 9^2 Sport On 2 Specie)- TOJK' -piano Music . 11 . 55 - 12 . 6 d Ncwsi 
Variety Club. 11.02 Brian Matthew with 
Round Midnight, including 12.00 News. 

2 . 02 - 6.00 am You And The Night And 
The Music w.'rh Jan Looming fS>. 

RADIO 3 

45,55 am Weather. 7.00 News. 7-05 
Overture ($)• 8.00 Nevus. 8.05 Mora- 


6.00 am Nows Briefing. 6.10 Farming 
Today.. 6JZ5 Shipping Forecast. 630 


Today including 6.45 Prayer for the Doy. 
7.00. 8J00 Today’s News. 7.30. 830 
News Headlines. 7.46 Thought for the 


12-00 News. 12.02 pm You end Yours. 
12-20 Duart t aland Disc i. 12.55 
Weather: programme news. 1.00 Tho 
World At One. 1.40 The Archers. 1.55 
Shippinq Forecast. 2.00 News. 2.02 
Woman's Hour. 3.00 News. 3.05 
Boriom Right Hand Corner 3.35 Thn 
Tenant of Wildfdl Hall <S1. 4J0 

Announcements. 4.35 Siory Times. 5.00 
PM Nows magazine. 5.50 Shipping 
Forecast 5-55 Weather: progrnmmo 
news. 6.00 News. 6.30 Many A Slip 
(S) 7.00 News. 7.05 The Archorc. 

730 File Qn 4 g.OQ 1979— Tho Year 
Of 7he Ch-ld. 6.45 The Flames Of Pas- 
finn: Philip Callahan, entemeioplsi. 
till's nbour h=a Ideal 9.15 Jewish 
Pas-mwir Talk, by the Chief Robb'. 9.30 
raJoidpjCBfio. g.5s w»ather. 10.00 
Tho World Tcoifiht. 10.40 The Nows 
Oni? (E). 11.05 A Book At Bedtime. 
If .20 The Fimmelel World Tonight. 
11.35 Section Platform. 12.00 News. 


_ hr. _berore pcrri, 

c Pi T lP lo, i:,- Fr £T a ' 30 i - «o - 3Sinl 
CC bhqi. CS8 1071. Frl . Sot. 5.*S. 8.30. 
No pert. Frl. 

BEST COMEDY OF THE YEAR 
Evening Standard Drama Awards 
GLOO JOO 

Michael Hastings' oulck-wlttFd farce 
on how to became • legal immlgratt In 
one Mr* wrddlng.’ r Observer 


Cljf ke. •• Anj'TOM ; I 9 lh end 2 Qth Centurl. 

«■ arge voij io icj ,t." Gdn. Evs. Boa I — 

SM. 5 46 . B. 4 S. Red Mar-. Wed 3 09 . '. CRANE KALMAN - 


_ , lml ^ GALLERY. ' 1 7 g 

Second Greet Y <r»r. Good F-'oay ji 3 . cl < Bronwoi Rd.. S.W.S. __ 01 - 584 . 7560 .' 


SHAFTESBURY. CI.'S 36 6 S “6 "cc^Taift i 55 . AnThQlogy Of English Women 
A * E'SaNS W Anna 5 sharkey "• : Ane^Redbath. 

JaVAVbu^ C t D a\e| UAS '* 


Shell* Fell. Winlred Nlcho'can, etc. Unci 
:3 AnriL Mbo^Fri. 10-6. S»K. 10-4. 


" The . MOVT. HlL ARlOUS _ PLAY 


FOR 


Y EARS." F inancial Times. 

DUCHESS- 01-838 82*5. Mnn tn' Thu r-.f " 
Evgs. S.OO. Fri and Sal. ?. 3 D and C.IS 
OH ! /CALCUTTA t 

’’ Tne nudifv Is stunning." Oa.fr Tel 
Nmih Sensational Year. 


THE OWT' 'AWA^NNING • DIl|AN GALLERIES. 7. Poreberter P-a*. 

Previews from Thur 500 10 £3. tF r > & Sai • Marble Arch. W.2. ANDRE LEJOSNE— 
JMBS^WP Jj> t4 ■ Poe na Ap ril ;/i:° . 00 ! * French Pa.Hrter L TIM 21 April. 10-5. Sa:. 


«'■««£: ivonings - " aTo'o', } 

Spfrj^ pr J ? 3 r -in A > FINE ART , loam, WS.^New Band St.. 

SPECIAL PER F GOpO FRIDAY S.OO. . W.l OT-SZS 51 1 6 . ANTONY BREAM 
PLEASE— Recent Works. Unf.l AwJ 12 th. 


LONGEST N *COM E D Y IN THE 


GALCRIE GEORGE. 96 - 08 . George Street. 
W.t. Di -935 3332. Kmt 19 th am) ro ; 5 
Ugh A Ewofiean oil palaringd: 


WOR LD. 

ST. MARTIN-S. B36 t'ojjT e^'b' ' Cenwrv BriSah a iarajjMii "ell oalat; 

Mat. Tew 2 45 . «et. and Com Fri. 5 . a. t -ebaraoSoar* .ami araohka »i keen trade 
AGATHA CHB'STIE^a ' wtas. E 1 0 Q.t 2 .O 00 . Mon- Frl. 10 ^. 

WORLD'S LONGEST.EVCR RUN \ HAMILTON*. ,ij. Certa Place. Lort on. 
3 7V> YEAR. 


/ 


DUKE, OF YORK'S. CC. 01-836 5122. 
Evenings a . do pm. Mats. Thur*. 3.00 dm 

sso - “Jb*nr 


COURTENAY 


KENDAL 


CLOUDS 

IS BLISS.- Observer. 


STRATFORD-UPON-AVON. 

soeire Theatre iQTaai 29ST1, +>ckrts l n 'n ~. ~ SSC 

immediately availawe lor ncr Irom the 

CYMWLlNl Tomor Apr »2 is li’ J - 5**™ ****' 


9S $PMI &Ake. 
•vailaS* “ (or 
. Tumor Apr. 12 
MEKRY WJVES of WINDSOR 


W *. 499 P4&3IA.' ft* tottogs bv Tilde 

Tnjnwr. Petar La Vaeaeor. end ecatotore 
and drawings by H» signori. The oddM- 

^ untu 


Weww jook.Hg. imp. 'OTM^wy. J J* £3g“ 


MICHAEL FRAYN'S FUNNIEST PLAT." 


Dally Teiegrauh. 

No Perfs. Good Fridav. 


FORTUNE. B 36 2238 . Era*. 8 - 00 . Thur*. 
S.OO. Saturday* 5 OU and 8 00 
. AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


vaudeville, cc. oi. sis nlT'c^TY I 
h»sr. Wms. 2 . 45 . Sar». I 

JEAN KENT jrd JOYCE CAREY j 

A MURtHER IS^ANWUNOW^ f 4 «AH 


art tfrawJng* by Ilia signori The atblbi". 

ra-’twiw fcom tbc 3 rd Aprif pirt .1 
the SOW April. 


ARP «IH) HENRI MAT 1 SSS — 


to 1201 AdirU. Dally 10 ^ 5 - 30 . 
PIECE OF CHRISTIE 1 5 S:.. , 0 .' 1 : J ™NL wtadJBqtgn. 25 . Com 


GARRICK, cc. 01-838 4801 Ew. S.OO. 
I Shard). Wed 3.00. Set. S SO 3 rd a. 30 
DENNIS QUILLEY In IRA LEVIN'S 
New Thriller 
DEATH TRAP 

■ TSR fMIffiol.'rvS? «Sf5 " 

“S’CWflHBRSt'flC'V'Si’-™ 


GLD 3 E THEATRE. CC. 01 . 43 ? 1512 
8 . 15 . W«d. 3 . 00 . Sat*, er 8.00 3.40 
SPECIAL PERF GOOD FBI B 15 
_ Al-lSOrv CHRISTOPHER 

STEADMAN CAZENOVE 

....... ,'n JOKING APART 

"ALAN AY-CXeOURN has done it again 


.soarkles with met " 
NOW. “ SPLENDIDLY FUNNY." D E*o. 
"irs HIT^ NO JOKING" “ - • " 


S. Mirror 


GREENWICH THEATRE. 01 - 8 SB T* 55 . 
Open Tumor Eras 8.0 Mat Sals JJO- 
E Ihrrpor a mio ration umedv SHE 

WOULD IF SHE COULD. Directed bv 
Junslhan Miller. 


HAYMAHKET. 

Era*. H. 00 - V/ed. 2 


01^30 98 12 . 


_ Sir. 4. 30 B.OO 

SPECIAL.PERF. GOOD FRIDAY B 00 . 


i SSiTSiss 

_ Financial Timas I PAintinGSTWciiMi 

Recorded bbcklnsn info. raTBUi 60101 . At so. * 

Cymbrtlne ^Aqrll 1 1 , 1 2 . 1 3 . T 4 . _ j Tel. oi- 


fwS#, 


Sfreec. Landbn. W.l. Tel. 734 3 S 34 . 


CONTEMPORARY 
Weelidayi 10 - 3 - San. 10 - 1 . 
•nrauv .Street, LoacSun. W.l. 


01-4 93 1572 . 


* r * 2 “ A T l 5 f?rt^r^, 1 S 2 ^. TRE - i Jt- * 


season eadci 'AbtI'h: i»,T 3 g ,' Tq . the 

i • ig ^»v : ... 

_ «_JV cSlia L V E NNO J Y i _ 

VICWRiA FALA«:-c~D^*T«ar i 

breatSEPER. April, 3 rd-M»rc*i ZBd. 20 . 


p 01.834 C 1 C 3 ,?’* MBWM - 
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KEITH ' SUSAN 

MICHCLL HAMPSHIRE 

In the niHv 

SFf BLOCK HOLMES MYSTERY 
THE CaUOFPR OF BLOOD 

^ AUL Giovanni 

, The kind of spectacle I carin' recall 
I'nen brivbood . . tirriBr sfuP" E. Nrw: 
An Easier holldav m-ist ftr children of 

nil a ge*. ‘ P unch . 

HER MAJB 8 TT 3 . CC. 930 “WM 

Em. noo wm s.no sit. s.is iTX? - 

„ .. AIN-I MISBEHAVIN’ 


m ..... °M!ttL. GJMJ t rKn3._Kt. 

Ban maifcai o> tiir ‘ vn"."'**, - 
Eran lnn Standa rd Drama Award - ' 

fMWKted' “work i”w: tT” ortcei 
qmet nt 6 Bos . aovj; . R-rm moo ro t2,oco, for rartber «an» 

PLAY. '‘Ore Of thy II— ■ * -- - — — — 




KENNETH ROBINSON 


Ot«nj Apr. 2 S._ BgJK^ NOW. Only 26 


and warernw ours. 


Performancm. C 


E 4 . 

OJ&SB 


WHITEHALL. CC 

Monday to ’Jhi^Hfoy JM Fn. ana Set' 


W. Only 26 | tHE PARKER GALLERY. 2 . ARmarie 
,-- „ i Staet. Plrndllfy. W.l. Exhibittai of old 

. Mfl 2 .TT 65 , j Mejw,. miHrht .«M Sporrine ancf Tboo- 


- MISBEHAVIN' 

The New F.lH waller Murtr.il Show 
■' A riotous hit." Daily Mill. 


IPI TOMB! 


grapijtaf JVwta am J -ffl§£SI 1 eni 5b»t 


KING'S 'HEAD.' ' 2 S 5 'l 91 *'.~'Dnr.‘Y 0 D.’ ! 


. The AViean Mu-.irat Emlas'on 
A s “'- 



Show I) 00 . Shared Eaaerinnre't 
SCIENCE FICTIONS 


■T”IC THEATRE. ,CC. CI-437 SBW. 
Em B OO. no^. 3.00. S at. S (W. 8.30. 
BARRARA FRANK 

JEFFORD , Finlay 

FILUMENA 

, Sv tewarstb ne-Fiuieo 
Directed bv FRANCO ZEFFIRELLI 

m **"&759 

■TOTAL TRIUMPH" Em, Nani, "AN 
■VENT YO TREASURE.'* 6. 


IT FILL .THE LYRIC FOR' A HUNDRED 
Sunday TiWrt, 


YEARS,’ 1 


W ?nS° , T V Q 5 F ’“■« SuA 7 «y®&.M 'r 

5 !!M- ®-P°- F 4 U ' Rarmora urpumts B|» t 


y-s 1 \ 


ana 8 .Q 0 . Paul Rarmora Dirurni n n> 1 f‘I HDC 

7 iSw r S^uS 5 W,ePSr Cf ,he "KUIFfILr .''h’VDti 
«n. vow Ntow/cg n™ wconn edHTwi. ’ 

hew acts, rr* an «.'-5 «« : _ 


etw Rirl*. hew acts, ite m Rnxinr.dm .- . 
- _Frcm~*B . 3 0 ~Bm. _ DI-'Sss 1 


WYNDMAMI. 

e 6 ® 


bh«. 836 ijjri M^f . 


tfVE. iM 

Cane. or Alt 




Thm 


.“Ss.-SarJSisI 8 J 0 , j poor- 5 ho«n' ib^tsfl A»' and IM ond 
I n»> «r frin g es . 
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New York theatre 


Off-off Broadway calms down 


Bidding the Boat, Trtboul 1930. by Christopher Wood 

TheFrtz william, Cam bridge/ Minories, ' Colchester 

Tolly’s Prize Day 


by WILLIAM PACKER 


a: day '.l^feer. country, which 
is to.?. say ^"oot of £^xndcnr, ’ is 
- always . welcome, ' and bbfe. Cam- 
bridge and Colchester have 
•more than enough to tempt the 
occasional: . visitor north : and 
east; andtohistoricaLand archi- 
tectural' pleasures we can now 
add those-' of modern . English 
art.: With its second showing; 
the- ToUy Cobbold National 
Exhibition becomes a most im- 
portant : fixture In the .calendar, 
a biennial' open competition 
with prize money attached suffi- 
cient to tempt ;even the most 
blase and ’successful of our 
artists?: .The- 8jx • awards of 
£1,000 apiece are well worth 
the winning, while Eastern Arts 
has chipped in a further £500 
to go to an artist working in 
die ‘regions.: The strength of 
the submission thus : attracted 
is reflected in: the.. work now on 
show • ..at: fee - Fifrwilliam 
Museum (until May 6, then on 
tour to '• Norwich, Ipswich, 
Camden and .Sheffield). 

Touring naturally suggests 
certain limitations and with the 
works- restricted in-size the op- 
portunity has. . been taken 
(which was - turned up last 
time) to show nearly 100 works, 
without any undue congestion. 
Inevitably a? show.. like this 
must present an. arbitraiy and , 
partial view of ; the work now 
■being done, the jury itself an' 
arbla^ty. r mJSithir6.-iot teste .and' 


EilzabethHall 


judgment ; but ' here; -.such 
: variety is- tempered by tbe~gen- 
TeraThigh tone of the wafefeoth 
in terms, of seriousness and 
quality. There are few .sur- 
prises, the best things, all by 
artists who have made sun* re- 
putation, the winners ail 'Well 
known, if not to the general 
public at least to the inner art 
world. • 

Not all the prizes would-be 
where they are no, w had T ; had 
any say, but- that is a personal 
response, not a -criticism. I. do 
believe, however, that it^fc/ the 
nature of the exercise for mem- 
bers of the -jury to grow fiercely 
partisan as a show is .winnowed 
down to its final stated. Ifciaight 
be better to invite thenCback 
another day to hand big the 
cash, or to ask - another . t jury 
altogether. My personal ifisap- 
pdntments. then, res£x with 
Adrian Uerg, Henry Offender 
and Maggie Hambling ^among 
the figurative painters,‘'aaH of 
whom. I felt deserved #?ae re- 
ward, and with John .'.groom, 
whose work te.evidentmmatur- 
ing remarkably «nrick&, and 
John Carter . among t^e ab- 
stract But I was ve^-meased 
for. Patrick Hughes, wife his 
genial off-duty sun, Ma&Rugg, 
and -finally Keith MHow^whosp 
relief 'crosses impress robmoft 
and more; ail of them whiners. 
. We have Jong needed 
serious -'Open , Event . in 


l al 


i 


south to run counter-point with 
the admirable John Moores; 
and now we seem to have.it we 
must congratulate Tolly Cob- 
bold for its most imaginative 
and valuable patronage, and 
Eastern Arts and the Arts 
Council for ha vino the sense to 
help. 


Across -in Colchester, at the 
Mi nones until the end of this 
week (and then on to Durham, 
Aberdeen, Eastbourne and 
Exeter) is a well-chosen Arts 
Council show of the work of 
Christopher Wood. • Though 
retrospective, it concentrates on 
Wood's last year or two of 
almost frenzied activity before 
his suicide on Salisbury Station 
in mid-1930. He was close to 
many of the leading artists of 
the time, notably Picasso and 
Cocteau, and the French influ- 
ence is strong in his work. With 
Ben Nicholson, he was the first 
to come across the old fisher- 
man, Alfred Wallis, in St. Ives, 
whose primitive vision affected 
him deeply. In his last years, 
especially, he worked exten- 
sively in Cornwall and Brittany, 
and the paintings he made of 
the' fishing villages along those 
coasts remain collectively his 
strongest work, direct and 
deceptively simple statements 
of his own sophisticated yet 
desperately innocent vision. 


V 


.by FRANK LIPSIUS 


To the detriment of those 
cities’ cultural life, Broadway- 
bound plays no longer regularly 
pass through Boston and Phila- 
delphia on tiy-out tours. Can- 
celling the tours, which had 
become prohibitively expensive, 
forced producers to find other 
ways to get their shows ready 
for New York openings. After 
Michael Bennett's first play, A 
Chorus Line, was nurtured in 
Joseph Fapp's Shakespeare 
Festival, the playwright tried to 
get the same feel by opening his 
second, Ballroom. in an uptown 
church hall before venturing on 
to Broadway with it 

A number of plays still come 
routed through Washington 
because Roger Stevens at the 
Kennedy Center there produces 
plays he expects to send on to 
New York. He seems to 
specialise in British productions, 
having, brought over a number 
of Royal Shakespeare Company 
works and. recently, giving Alan 
Ayckbourn's Bedroom Farce a 
last look . before sending it on 
towards success in New York. 

Sarara. an amusing musical 
based on Jorge Am a do’s Dona 
Flor and Her Tiro Husbands (a 
film preceded this musical in- 
carnation), opened in Boston to 
heartless reviews. The pro- 
ducers promptly closed the show 
there and moved it immediately 
to New York, where an effective 
television advertising campaign 
brought large audiences to a 
try-out period that essentially 
began on Broadway. To the ire 
of local critics, opening night 
was repeatedly postponed, since 
the play was drawing sufficient 
business not to make the 
management want to risk 
adverse reviews. The critics for 
the three major New York 
papers voted to review the play 
on one of the opening nights 
previously postponed, causing a 
controversy on the rights of 
reviewers to barge in on a pro- 
duction versus the rights of a 
producer to keep the local Press 
from seeing shows prematurely. 

Meantime, the musical itself 
has modest though lavish, am- 
bitions which it amply fulfills. 
The choreography and direction 
by Rick Atwell combine the 
Latin-disco beat of the story’s 
Brazilian setting with a touching 
performance by Tovah Feldshuh 
as Dona Flor - and Michael 
Ingram as her conscientious but 
not ardent second husband, the 
chemist Teo. Voodoo spirits are 
called for in lively numbers like 


English Chamber 
C Orchestra 


:/ 


^ Iby- DAVID 


For fee ECO concert Friday 
night Murray Perahia was billed 
as “ director/splaist,” and -one 
expected him -to appear before 
the two Mozart plan© concertos 
to direct Bartok’s Divertimento 
for- strings?- -In fact the' Bartok 
was played, without a conductor 
— a risky feat, and entirely 
successful., .The interplay be- 
tween, sold passages and tuttis 
was 'crtdp.iy'- defined; and no hint 
of caution blurred fee rhythmic 
snap ,of the music. There were 





Heulsieck Dry Morvppole 
The Champagne wife all thespafele 
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. Shipped by Bouchard Airie 
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no laggards at the' rear desks. 
Only the four violas seemed too 
few: their playing was as 
brightly characterised as the 
.rest, but against J4 violins and 
four cellos they were a little 
underweight ed. 

The energetic, martial open- 
ing of the first of Mozart’s three 
mature, concertos in C would 
hardly have needed Mr. 
.Perahia’s promptings; and he 
chose to. treat the piano part 
with reflective delicacy, as much 
in fee outer movements as in 
the limpid Andante. It was of 
this concerto and its two com- 
panions of 1782-83 that Mozart 
boasted. “ There are passages 
. . . written in such a way that 
the less learned cannot fail to 
-be pleased, though without 
knowing why." No such finesse 
went unremarked by Perahia, 
who saw to it that the less 
learned couldn’t miss them. One 
more degree of self-conscious- 
ness might have been excessive, 
but he stopped just short of 
that, and the overt subtleties 
were delightful. 

The E-flat Concerto K4S2 
— a less " objective '* reading 
than Richter’s of a. {ew clays 
earlier— was distinguished by 
a particularly lovely Andante, 
sustained by the ECO’s ex- 
cellent woodwinds. Both the 
Allegros were freshly witty. 
A captious critic might enter 
a small reservation about 
Perahia’s- trick of making an 
expressive surprise by dropping 
away at the natural peak of a 
phrase,, which he indulged from 
his first entry — but be does it 
very winningly.. One would be 
lucky to hear a happier 
performance. 


Radio 3 


Bartok and Mozart 

by MAX LOPPERT 


Bartok's Contrasts for piano 
(Zsuzsanna Sirokay ) . clarinet 
(Thea King), and violin (Erich 
Gruenberg) opened yesterday’s 
BBC lunchtime recital, broad- 
cast from St. John’s. Smith 
Square. The title of Bartok's 
marvellous small suite of 
character pieces might- also 
have served as the recital’s own 
sub-title — though in this sense 
the contrasts were those of per- 
formance style, and not always 
conferred with absolute suit- 
ability on the music. The work 
was neatly sprung and sounded, 
on -'.its own terras an agile 
account of the humours and 
poetry of village life that Bartok 
evoked in two framing dances 
and a central slow movement; 
but there appeared to be no 
single dramatic impetus in- 
spiring and relating the three 
players. 

Miss King’s clarinet was 
smooth and fleet, Mr. Gruec- 
berg’s violin very precise, if 
insufficiently gutsy; it was hard 
to prevent memory of the two 
original (and very different) 

Wigmore Hall 


performers, Benny Goodman and 
Srigeti, from impinging on the 
music-making. In the middle 
movement, “Relaxation” clari- 
net and violin failed to phrase 
together, as though forming the 
two matching parts of a Mlkro- 
fcosmos study in contrary 
motion; later on, trills weren’t 
matched. Details— but they help 
one to understand why such tidy 
ensemble and playing should 
nevertheless have fallen a trifle 
flat. 

The other half of an attractive 
bill was devoted to Mozart. Miss 
Sirokay returned to play the A 
minor Rondo. K511 — sensitively, 
but not very limpidly. Tonal 
emission and phrasing tended io 
be jerky subject to an in- 
apposite emotional impulsive- 
ness — the music runs deep, but 
also quietly. In the great E flat 
Trio K498, for clarinet, viola, 
and piano, the dusky viola tone, 
immaculately controlled, of 
Nobuko Imai, struck a good 
balance with Miss King; but 
again, the pianist’s manner was 
too angular. 


“I’m looking for a Man ** and 
the set by Santo Loquasto, 
which' consists of small loca- 
tions played in front of the 
backdrop of a grand receding 
horizon, contributed greatly to 
the play's evocative good mood. 
As an expensive, flashy musical, 
it is just the kind of production 
that used to benefit enormously 
from a long, itinerant try-out 
period. 

■producers increasingly let off- 
off Broadway productions serve 
as their txy-outs at no risk to 
themselves. The show is picked 
up after its opening and the 
critics’ views are in. A success- 
ful off-off Broadway run nowa- 
days has a good chance of being 
selected for a commercial pro- 
duction. While being an excel- 
lent boost to the fortunes aad 
prestige of off-off Broadway, the 
new system hag disadvantages, 
too. W T e are now witnessing the 
elevation of a profusion of 
small productions to Broadway 
status. Wings. Arthur Ko pit’s 
essentially one-role enactment 
of a stroke victim's experience, 
started as a modest production 
in New Haven. Constance 
Cummings has already brought 
it to New York for a Limited 
run off-off Broadway, and it 
comes back again now- in the 
Lyceum, one of Broadway’s 
large theatres. 

The play, beautifully written 
and acted as it is, projects a 
private vision of the world, one 
that does badly at rattling 
round a large stage. The loss 
of verbal skills is effectively 
rendered with doctors periodic- 
ally lapsing into incomprehen- 
sible gibberish, as does fee 
victim, a former aviatrix whose 
active life makes the affliction 
all the more unbearable. 

The play provides little in 
the way of action. When the 
stage briefly fills up with other 
hospital patients there is some 
relief to the unmitigated frus- 
tration we witness when fee 
focus remains too closely con- 
fined. Even at close range. Miss 
Cummings' small movements and 
gestures, her averted stare and 
fidgeting in a chair, do not come 
across so well on a large stage 
meant for gestures visible at 
greater range. 

The new importance of off-off 
Broadway has brought particu- 
lar attention to the Hudson 
Guild Theatre, which generated 
two current Broadway produc- 
tions, the award-winning Da 
and the recently opened On 
Golden - Pond. Besides these 
the ’30-year-old theatre direc- 
tor, Craig Anderson, brought 
nonagenarian George Abbott in 
to direct a political comedy. 
Winning Isn’t Everything, and 
premiered the latest Tennessee, 


Festival Hal! 
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Williams play, A Lovely Sunday 
jo r Creve Coeur, with Mr. 
Anderson himself directing. 

On Golden Pond is now play- 
ing at the recently re-opened 
New Apollo Theatre, the first 
“new” Broadway thea Ire in 
over 30 years and a triumph for 
the legitimate stage against the 
“ sin bouse n movies on 42nd 
Street from which fate the 
theatre was rescued. Concerned 
with an elderly couple spending 
their 48th. summer together at 
their summer house in 
Maine, the play provides a 
portrait of a perfect 
ascerbic frail old man in the 
character of Norman Thayer, 
Jnr, as played by Tom Aldredge. 
Remarks against every con- 
ceivable minority make an 
otherwise likeable old man fall 
into bigoted cliches from time 
to time, but ordinarily he is 
gently handled by his livelier 
wife, Ethel, played by Frances 
Stemhagen. 

Into their insular world 
comes a daughter. Chelsea, 
bringing in tow her latest 
middle-aged boyfriend and his 
son, Billy, who will stay wife 
the old couple while Chelsea 
and her mate go off to Europe. 
Young Billy, played with an 
accurate lapse into taciturnity 
and cliches, gradually comes 
to read books ( !) , go fishing 
and get some activity out Df 
the old man. By the time 
the summer ends, playwright 
Edward Thompson convinces us, 
Billy departs for home in 
California looking forward as 
much as Norman does to their 

The Hudson Guild has earned 
its place as a Broadway pipe- 
line with Craig Anderson's 
announced concern, demon- 
strated in On Golden Pond, to 
“ paint humanity as being posi- 
tive and constructive.” The 
avant-garde image of off-off 
Broadway is dissolved in a 
substantiation of traditional 
values, quirky but reliable 
characters and an appeal to 
sheer sentiment. 

Tennessee Williams’ latest 
play, A Lovely Sunday Jor 
Creve Coeur , must unfortu- 
nately be considered another 
example of the same elements, 
fitted round a more southerly 
geographic pole. Here, two 
spinsters uncomfortably share a 
fiat in St Louis, circa 1955, 
where Dottie, played to Wil- 
liams’ overemotional demands 
with style by Shirley Knight 
awaits deliverance from a man 
she considers' her suitor. Most 
of the play revolves round her 
room mate Bodie’s attempt to 
hide from her the news in the 
society* column that the beloved 
man has just been married. The 



Constance Cummings and Mary- Joan Negro in a Wings * 


action of the play consists of 
doing morning exercises while 
conducting a bickering session 
that passes for conversation, 
cooking for a picnic outing at 
Creve Coeur, a local park, and 
the rantings of a ghoulish neigh- 
bour with little English. This 
less than idyllic scene is in- 
terrupted by a fellow teacher of 
Dottie’s who is trying to pull 
her up in the world and into a 
better flat. The four women do 
not constitute a justification of 
women’s liberation, but they are 
recognisnbly the work of their 
playwright who has tried to in- 
fuse enough emotion into the 
characters to make up for a 
lack of real motivation or plot 
Lee Kalcheim's play. Wfnnfuq 
Un't Everything, is just the 


opposite, being concerned with 
the campaign headquarters 
doings of a small-time politician 
trying to make it in the big 
time. A plethora of events is 
extremely well managed by the 
director, who has lost none of 
his deft touch through the 
years, and the. play, though 
more frivolous than substantial, 
shows the playwright’s famili- 
arity with American politics 
(where he himself worked on 
numerous campaigns) and the 
demands of the stage. Threat- 
ened divorce by the candidate’s 
wife and the sexual, as well as 
political, demands of an impor- 
tant potential supporter give the 
play plenty 7 of plot and lots of 
room for the well-co-ordinated 
cast to move around in. 


Mahler 2 


by ANDREW CLEMENTS 


It may be that any perfor- 
mance of Mahler’s Resurrection 
Symphony on Palm Sunday us 
already three parts of the wdy 
to being a triumph before it\ 
starts, without the considerable 
advantages of Claudio Abbado as 
conductor, the London Sym- 
phony Orchestra on its keenest' 
form, and a pair of top-flight 
soloists. Equally, it is almost im- 
possible not to be moved by a 
performance of the Resurrec- 
tion, for all its bombast and 
theatricality, its blatant substi- 
tution of programmatic linking 
for thorough-going organic 
structure. In the Second Sym- 
phony, Bruno Walter suggested, 
“Mahler asks the reason for the 


tragedy of human existence and 
is sure its justification is to be 
found in immortality.” You may 
not accept Mahler’s message, but 
you cannot fail to respond to the 
exhilaration with which he 
delivers it. 

If he has not attained the 
status already. Abbado is fast 
becoming one of the finest 
Mahler conductors of the present 
time. His approach is an effec- 
tive blend of the operatic and 
the symphonic, mixing the flam- 
boyant with the devotional, the 
analytical with the symphonic 
ps if be were charting a course 
through a grand opera. It is an 
achievement which even con- 
trived to make the Technicolor 


ending of the Second sound con- 
vincing, turning it into a glorious 
affirmation of faith. But it 
worked to most musical ends in 
the first movement, by means of 
a network of precisely calculated 
tempi (the result of a scrupulous 
observance of Mahler’s own 
indications in the score) and an 
extraordinary dynamic range. 
Abbado’s Mahler is clearly not 
intended for any orchestra tb2t 
cannot nroduce the most velvety 
of pianissimo? or susfai" brrren 
fortissimos without losing the 
sh^pe of the r'e’odic line: 
throughout the LSO’s strings and 
br»ss were superbly controlled. 

Jessye Norman was the bonus 
mezzo-soprano soloist, a last- 


minute replacement for Lucia 
Valenti; as honeyed of tone as 
ever, rapt in the Das Kuaben 
V'r.nderhom ingenuousness of 
the fourth-movement Urliclit. 
Here Abbado surrounded here 
with a gloriously rich web -of 
sound, though elsewhere in 
these three central movements 
his conducting seemed a shade 
equivocal, as if disappointed 
that they did not contain the 
challenge of the first and last. 
Barbara Hendricks was not sur- 
prisingly a little in Hiss 
Norman's shade but she com- 
bined well with the LSO 
Chorus, a more alert, enthusiatic 
group than when last I heard 
them. 


Frans Brtiggen 

by DAVID MURRAY 



' ? MONDAY 23rd APRIL. ANOTHER GREAT ' 

- J/&Z NIGHT AT 7HEP0RTMAN 
' -featuring . . 

THEMiDNITE FOUiS ORCHESTRA 

with special guests ■. 

SWEET SUBSTITUTE 

BRIAN LEMON 3 f the piano 


5-course dinner and darice.fM-50 a head. 
7*30 pm for 8. 

Book new by ringing SHONE HANCQXon0H865B44(€xt430) 
The Fbrfman fbtel. fbrfman Square. London Wl . 


.On Saturday Frans Brtiggen 
gave a solo recital, accompanied 
only by himself on a huge gong 
in the last work. Though rich, 
the programme was not long; a 
single recorder, or rather a 
single player with several 
recorders, cannot play on and on. 

The three 16th-century Ricer- 
cate with which he began dis- 
played his finely modelled tone 
and water-drop staccato, as well 
as his immunity to the all too 
f amiliar hazards which beset 
lesser recorder players. In Jacob 
van Eyck’s “Amarilli mia Bella" 
he . offered a marvellously 
sensuous pastoral line that 
swayed and looped with instinc- 
tive freedom— just how a native 
wood-note wild should sound. A 
G minor Suite by Jean-Fery 
Rebel, like the flute Partita by 
his near - contemporary Bach, 
showed off Brtiggen ’s inimitable 
rhythmic energy and clarity, 
though those were wholly at the 


service of the music. Rebel's 
elaborate Passacagnia inspired 
an astonishing range of tone- 
colour and attack. . 

The Bach was substituted for 
a promising-sounding multiple 
piece by Vivaldi, Rousseau and 
Brflggen himself, which required 
electronics that couldn’t be 
made to function. That left only 
Maki Ishii's Black Interiors to 
represent the 20th century. It 
began with pentatonic permuta- 
tions on a tiny recorder (so- 
prano? sopranino?); presently 
Brtiggen placed a second 
recorder to his lips, too, and 
maintained a corybantic duet 
with himself for some time. It 
rose to a shrill climax, marked 
by an almighty crash from the 
gong mentioned earlier, and 
diminished to a solo which 
retreated, a little more chro- 
matically, to whence the music 
had coiue. There was' some 
honest musical conviction in it, 
and it made a splendid turn. 


City Arts Trust has first 
full-time administrator 


The City Arts Trust, which 
promotes the arts within the 
City of London, has appointed 
its first full-time administrator, 
Miss Virginia Harding. 

From 1973 to 3978 Hiss Hard- 
ing was responsible for the 
administration of the biennial 


Carl Flesch International Violin 
Competition, organising all 
asnects of the event in 3974, 
1976, and 1978. As the Carl 
Flesch is run in conjunction 
with the City of London's 
biennial festivals she will re- 
main responsible for organising 
the 1980 competition. 


Korvettes, Inc. 

a wholly owned subsidiary of 

Arlen Realty & Development Corp. 

has been acquired by 

Sociele Fonciere & Financi&re 

Agache-Willot 


The undersigned initiated this transaction and acted as 
financial advisor to Arlen Realty & Development Corp. 


Loeb Rhoades 
Hornblower 


Loeb Rhoades, Hornblower & Co. 
14 Wall Street 
New York, NY 10005 
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By DAVID FI5HLOCK, Science Editor 


T he NUCLEAR accident in 
Pennsylvania and the swift 
cancellation by the New 
York State Power Authority of 
a nuclear plant of the same 
design and maker are events 
bound to encourage other elec- 
trical utilities to look again at 
coal. In Britain, when the 
nuclear accident happened, 
public interest was beginning to 
refocus on coal as a potentially 
disturbing substance for the 
environment The last time this 
happened in Britain it led 
to the Clean Air Act of 1956. 
Severe restrictions were imposed 
on the freedom to bum coal in 
urban areas, but since then the 
coal industry, an . influential 
employer, has enjoyed relative 
immunity from political 

criticism. 


i*« 

iecond wave 


fflHE GOVERNOR of the Swiss 
eSntral bank is reported to have 

g ien rather hurt ■ at a recent 
eeting with his opposite 
Bhmbers when his complaint 
that the Swiss inflation rate had 
doubled won no sympathy at 
all from his colleagues. It is 
now expected to reach 2 per 
eent. British observers will 
probably feel a similar lack of 
sympathy for the Gernym 
authorities, faced with a warn- 
ing from their own forecasting 
organisations that inflation there 
may pass 4 per cent in the 
coming year. In this context, 
the latest figures from the UK 
economy are only reassuring in 
the most temporary sense. It 
may after all be another month 
or two before we are back in 
.double figures. 


Ui/ impact 

It is true, of course, that 
.although our figures are so much 
[worse than those in the stablest 
'countries, they are no longer the 
most worrying in the developed 
world- as they were two or three 
years ago. The most recent 
inflation figures from the U.S., 
-‘France and Italy have been 
■Worse, 

r; In the industrialised world as 
: a whole, on the other hand, the 
jmmbined effects of the dollar 
joisis last year and the crisis in 
Tran this year are now clearly 
•causing a secondary wave of 
-inflation, similar in principle 
to the one which undermined 
the world economy in 1974, but 
'much smaller. 

" The figures now appearing in 
■-the forecasts may look quite 
-modest to British readers, but 
jin happily they are probably 
too low to be taken as a guide. 
‘‘When inflation is interna- 
tfonallsed, as at present, there 
■ft a cumulative effect — as rising 
:prices in one country appear in 
.the import bills of others — 
which is not captured in the 
■early warning figures. 

' rti< Of course, where these move- 
ments are offset by exchange 
rate changes, there are no 
international repercussions. 
:> Japanese goods will be cheaper, 
c^iot dearer, if the 15 per cent 
'decline in the -external value of 
The yen which has occurred 
-since October is consolidated. 
The recent stabilisation of the 
dollar has led to a sharp 
reversal of exchange rate trends 
between, third ..countries, as 
marketSt-have again begun to 
respond to interest rate differen- 


tials, and the yen, which took 
the biggest adjustment upwards 
during the dollar's decline, has 
relapsed accordingly. 

Other countries which made 
more strenuous efforts to 
preserve competitiveness against 
the dollar, such as Germany and 
latterly Switzerland, are now 
demonstrating the truth that it 
is impossible to preserve com- 
petitiveness against an inflating 
economy without catching some 
of its inflation. In the UK, by 
contrast, domestic objectives 
have remained the main guide 
for monetary and exchange rate 
policy. The wholesale figures 
suggest that we are avoiding 
imported cost inflation, but at 
a high price in competitiveness. 
Our own prospective inflation is 
home grown. 

If current figures reflected 
only the backwash of recent 
monetary turmoil, together with 
domestic wage pressures in 
some countries, one might 
expect to see inflation rates 
tending to converge at the 
moment with improved per- 
formance in some countries 
balancing the deterioration in 
others. It is the energy crisis 
whieb has made a worsening 
prospect into a world-wide 
phenomenon. 

The experience of 1974 
should be sufficient warning 
against the simple-minded cal- 
culations that the recent rise in 
oil prices will add 1 per cent 
to world inflation. Inflation is 
not caused by realistic relative 
price adjustments, but by 
efforts to escape reality by 
deficit financing, compensatory 
wage claims and the like. The 
relative tightness of VS. 
monetary policy at present and 
the deregulation oil prices in 
the U.S., does hold out the bope 
that we can get through the 
present adjustment without a 
repeat performance of the 
dollar crisis and the excessive 
creation of world liquidity. 


Now two national inquiries 
into future plans for coal and 
its use in Britain are being 
launched by the Government 
Their outcome could have far- 
reaching conseouences for many 
countries which, like Britain, 
are putting their faith in the 
"coconnke” (coal - conserva- 
tion-nuclear) strategy for long- 
term guarantees of adequate 
enerzv supplies. One Inquiry is 
the Belvoir public inquiry into 
the National Coal Board’s plans 
to open three new pits totalling 
7 5m tonnes of annual output 
The preliminary hearing begins 
| next month, to be followed by 
i the full-scale inquiry in the 
' autumn. 



y t ■' washing - process," <and that :;* 
new pollution problem would 
’ appear, namely how to disport 
'k ' of the' sulphur sludge. The 
CEGB has. ‘begun to Investigate 
a new idea for magnetically 


separating sulphur compounds 
from coal-dust . 


The CEGB uses model aircraft to fly sophisticated instruments (left) around the sticks of power nations to test for sulphur dioxide. 


New nit 


mouiry 


The NCB will s*v that it need* 
these new nits, in an area of 
Leicestershire with no previous 
trsd>tio"s of coalmining, to 
si cool v the h’g cml-firo'l nower 
stations of the Fast MitP'mds. 
who*** pre-serif sources will, be 
ceari” exhausted in another 
decade. 


Breathing space 


For the UK, Ironically 
enough, the oil price rise offers 
a short breathing space: the 
North Sea will provide some of 
the real resources to meet one 
last round -of unrealistic wage 
settlements, without a crippling 
loss of competitiveness. The 
unsolved problem facing the 
next Government is to ensure 
that as the . coming Inflation, 
crisis abates, we progress, in 
step with our competitors. 


The second inquiry has 
already begun. It is the Coal 
Study by the Commission on 
Energy and the Environment, 
an interdepartmental body set 
up by ‘ the Departments oF 
Energy and the Environment 
Its chairman is Lord, (formerly 
Sir Brian) Flowers, physicist, 
and rector of Imperial College, 
London. This commission has 
planned a two-year investiga- 
tion of coal— the environmental 
imp-act of its production, 
supply, conversion and use. As 
a start it is asking the organi- 
sations most conspicuously 
concerned with these . matters, 
such as the NCB itself and itg, 
principal customers, to submit 
papers on which they can be 
questioned, in order to try to 
focus on any areas of genuine 
concern. . 


into the atmosphere about 2m 
tonnes of sulphur dioxide — 
about 35 per cent of the total 
UK emissions of this pollutant 
in Britain. The balance comes 
from the burning of oil. fn-m 
coal burnt by other power 
station operators, and from the 
steel industry. Sulphur dioxide 
is not the only toxic substance 
released by the burning of coal, 
but it is the most controversial 
one. 

British steam coal, which 
avenges 1.6 per cent sulphur, is 
acknowledged to be responsible 
for a- significant fraction uf alt 
releases of sulphur dioxide. A 
recent OECD study. Clean Fuel 
Supply, estimates that Europe is 
currently releasing about 20m 
tonnes a year. By 1985, it finds, 
the 24 OECD nations uf the 
world— -which include the U.S. 
and Japan — will be releasing 
57m tonnes a year. The study 
says that sulphur dioxide 
releases remained steady from 
1968 to 1974. despite an increase 
of 26 per cent in fossil-fuel con- 
sumption. But the authors 
believe that releases will 
Increase by another 23 per cent 
by 1985 unless there is heavy 
investment in new technology to 
hold down emissions’ They 
estimate that it will be rusting 
Europe an additional $1.53 bn- 
$1.8bn a year from 1985 merely 
to hold sulphur dioxide releases 
at today's levels. " " 


Power station 
emissions 


lit France 


4T IS now more than twelve 
months since President Giscard 
dTSstaing’s Centre-Right coali- 
tion beat off the most serious 
•left-wing challenge in French 
^national elections for twenty 
years. 1 But the reverberations 


.-are still rumbling through the 
{■French political system. Last 


week ?aw relations be tween -the 
Jwo main coalition partners, 
CGiscardians and Gaullisis, reach 
'.a new degree of acrimony as 
HI. Jacques Chirac, the Gaullist 
pleader, stepped up his long-run- 
piing campaign against M. Gis- 
jeard t d’Estaing. Anxious to 
undermine the President's 
jimage- as a winner in advance 
pof Jude’s European elections, 
shnd 'Hooking further ahead to 
]the Presidential race in 1981, 
3MC, Chirac predicted that M. 
pG-lscard d’Estaing would lose 
iliis re-election compaign unless 
changed his policies. 

Opposition 

5 [But' dissension in the govern- 
ing majority is matched by 
-equal disarray in the ranks of 
►the opposition. Socialists and 
fcommunists have still not made 
!up the quarrel that helped to 
Seqsure last year’s defeat, . and 
Cthe Socialists are showing an in- 
creasing tendency to parade 
itheflr. internal differences in 


The dispute between the two 
men is . partly over economic 
policy. M. Mitterrand attaches 
greater weight to State control 
and central planning, while M. 
Rocard believes in a mixed mar- 
ket economy. But their disagree- 
ment also reflects the wider 
dilemma that has faced - the 
French Socialist Party far so 
many years. Put simply, this is 
that the Socialists, in the 
absence of other allies, can only 
hope to reach power in alliance 
with the Communists But it is 
precisely This alliance that tends 
to put off the voters when it 
comes to the crunch in national 
elections. Thus, while M. Mit- 
terrand maintains that the Party 
must cnee again seek to rebuild 
the Union of the Left. M. Rocard 
wants the Socialists to put 
greater stress on their own dis- 
tinct identity. 


Last week it was the turn of 
the Central Electricity Gener- 
ating Board to be questioned. 
The CEGB is the biggest of the 
NCB’s customers and will bum 
TOm-SOm tonnes of coal this 
year in its power stations. The- 
lower figure, according to 
CEGB estimates, will release 


About, two-thirds of Brilain's 
electricity comes from the burn- 
ing of coal. That proportion will 
decline only slowly during the 
"next decade or two as more 
nuclear stations come into ser- 
vice. The CEGB estimates that 
the cost nf removing 90 per cent 
uf the sulphur dioxide from its 
power station emissions would 
add 25-30 per cent n.v the cost 
of generating electrutiy in these 
stations. It questions whether 
that premium is worth paying, 
tit may. hnwever. seem modest 


compared with the cost of the power 
most promising of the new 650-85 
“ benign and renewable " terraii 
sources of electricity, namely the sc 
wavepower, which is likely to stick 
be at least 20 times as expen- carry 
sive as coal). perha 

As the CEGB sees it, the air turbul 
in Britain was dramatically atmos 
cleaned up when the Clean Air ing la; 
Act forced many people to stop * 
burning coal in small, theorj 
inefficient combustors such as mjecti 
open grates, and concentrated nuxinj 
it in large power stations. It wel1 a 
claims that 25,000 tonnes of The 
coal burned in a modern power it wor 
station has no more adverse are n 
effect than 1 tonne burned in points 
a domestic grate. collect 

That leads on to one import- 
ant question about which the ky . 
Flowers commission will want , s " 
to satisfy itself: at what con- tncity 
centrations of sulphur dioxide j? stu 
are people — particularly such tTl ® n 
people as broncbitics who are under: 
especially sensitive to can s 
sulphurous fumes — farm jjF ou ™ 
animals. and crops are 
damaged? Jf 

Sulphur dioxide is a natural ' his 
—and essential— component of aC p S a 
the atmosphere, with a pivotal ^taticar 
role in the formation of protein. 

It is also undoubtedly a toxin in aanin i l 
high concentrations. How diffi- l ha , t 
cult it is for scientists to set .# snap , 
safe limits is shown by differ- P homii 
cnees by a factor of 20 pj ace 
•between what -different ;eoun-.;. _ * 
tries consider the acceptable 
average daily concentration. 

The British electricity supply 
has long pul it faith in what 
is often known as the “ tail- 
stack policy." After a flirtation 
at two London stations with a Not 
technology called flue gas CEC*B 
desulphurisation. which washes rime 
sulphur and other pollutants thnron 
from the boiler exhaust fumes, mixing 
ii settled instead for very tall to or 
chimneys for its new stations, tion. is 
Fumes cooled and dampened central 
by washing, it says, prove more I°vcl. 
objectionable to those living the In 1 
nearby than untreated fumes, tion ui 
Washed fumes descend rapidly and On 
to the ground, hearing an nvld^ru 
inevitable residue of sulphur, missior 
The tall stacks of modern British 


power station's rfte to heights of industry is partly responsible 
650-850 ft, depending on the for widespread damage, along SSSL “tiS® Sfi 


from coal-dust ; . 

■ .The course usually urged by 
environmentalists is flue gas de» 
sulphurisatUm (FGD),' the pro- 
cess installed at Battersea powr 
station In the 1930s and at Bank- 
side in . the. 1950s, but then 
abandoned . in -Britain in favour 
of fall stacks It ft-a chemical 
treatment, designed "to remove 
sulphur by combining it with' 
lime, Hmestone, - or- - another 
cheap, reagent - ■' ,-i . - 
No one.- doubts that it can be 
done, using flue g as scrubbers 
already commercially available. 
In fact it is a statutory, require- 
ment for hew . fosstkfuelled 
power stations- in -the U.S., 
under the- 1977- Clean Air -Act; 
and in Japan, which has already 
installed 33 FGD units, mostly 
on oil-plants: .In - the UJS. 

especially it has caused heated 
controversy, stoc&: the newest, is 
interpreted by ': , .environment- 
alists as calling-for 80 per .cent 
sulphur removal regardless of 


terrain. Hot flue. gas issues from with other electricity producers 
the several narrow flues. of the in western Europe. It claims 


stick at .speeds -high enough to that fumes are somehow being 


carry it far beyond this level, channelled towards Scandinavia, 


perhaps 1,500 ft, deep into the where they return to earth as 


turbulent lower region of the 
atmosphere known as the “ mix- 
ing layer.” This'.wrtends about 
a mile from the ground. The 


'* acid rain.” 

The environmentalists put the 
cost of acid rain^-through loss, 
of crops, fish and forest pro- 


theory Is that if the flue gas is ducts, plus corrosion — at £360m- 
injected into the^heart of this £526m a year. They urge the 


mixing layer, usually it will be 
well and truly dispersed. 

The evidence seems to be that 


commission to recommend to the 


The basic problem -with FGD 
is that it -is very troublesome 
and therefore costly to extract 
efficiently a -very small com- 
ponent — typically only 0.12 per 
cent — of a very large volume of 
hot gas. The: CEGB has rejected 
most processes, on the. grounds 
that they would produce a huge 
volume .of" sulphurous* sludge 
“like grey toothpaste,"; to be 
disposed of in~addmoii\to the 


British Government statutory 650,000 tom esof ask annually 


emission 


it works. Sulphiirflioxide levels .sulphur dioxide from all large: 
are monitored at about 1.200 scale coal-utlising prncesses. in 


points around Britain, and 
collected by a', government 
laboratory. The average annual 
level has fallen by. a factor of 
2.5 since I960. But the elec- 


Britain. Whether they have a 
serious case is likely to prove 
one of the trickiest questions the 
Flowers commission must try to 
answer. It will hear evidence 


triciry supply industry contlnnes from a scientific study by the 


to study the idiosyncrasies of 
the mixing layer, .to try to 
understand the conditions which 


OECD in the mid-1970s suggest- 
ing that Britain is exporting 
sulphur dioxide to Scandinavia., 


can sometimes Cause a high w m hear evidence f?bm the- 


ground concentration of sulphur CEC.B that sampling by aircraft 


dioxide. One of the latest ideas fl-.-jnc above the North Sea has 


of the CEGB is to -use model 
aircraft, radio-controlled, to fly 
sophisticated instrument pack- 


failed to detect any conduit for 
the pollution. 

What seems to he less open 


from a 2,000 MW station. Each 
year it would fin a “ lake " of 
86 acres to a depth of 3 ft 
The CEGB has examined the 
cost of installing ' an FGD 
process .-which can extract 
sulphur '; as a- relatively pure 
solid, and might- thus And a 
market. This- is the .Wellman- 
Lord technology,, invented in 
the U.S. and- already demon- 
strated there and In Japan. The 
technology is now owned by a 
British company, Davy Inter- 
national, which has acquired 
Wellman-Lord. 


to question is that .the .cost of 


?!?!!!*?£• B £ M thl L^ e * n p«,lSf adopting another policy for con- 


scientists can even freeze 
samples of the atmosphere, so 
that their models - rcthrn with 
“snapshots” of -the precise 
chemistry at a given time and 
place. 


trolling sulphur dioxide will be 
very high. An international 
review by the UN. Economic 


Environmental 

protection 


The CEGB puts plant costs at 


Commission for Europe, carried an additional £190ra for a 
out by Dr. R. A. Barnes, has 2,000 MW station. There .would 


- recentl y co ncluded that thejeost^je -no -saving on- the tall stack 

. , . to Europe of reducing sulphur wfiich" would still H>e ^ needed to 


Acid rain 
accusation 


dioxide emissions by only 50-60 disperse the reheated flue gas. 
per cent will he £5bn a year. Power consumed would amount 


The CEGB endorses the figure, to 45 MW*, equivalent to' an 
Several alternative courses of extra 270,000 - tonnes of coal a 


Not everyone ' accepts I he 

CEGB view that'fnr most of the they ' could use coal with" a would be to add 25 to 30 per 
time its flue gases are so lower content of sulphur, cent to the.’ cost of generating 
thoroughly churned up in the British coals contain from less electricity . in the station, 
mixing layerthat nowhere, close than T per cent to more tlkn the outcome would 

to or far ft*nm the nower sta- 2.7 per cent. But the freedom levels of sulphur 

tion. is the sulphur dioxide con- or the CEGB is severely cur-. clioridt^SSd other pollutants 
centration raised tn n damaging tailed by the facts that it is the in the vicinity of the station, 
I°vel. An organisation called NCB’s biggest customer and because the cooled flue gas 


action are open to the elec- year. The effect of capital plus 


tricity producers. For example, operating cost, says 4he CEGB, 


would be to add 25 to 30 per 


tion. is the sulphur dioxide con- 
centration raised tn n damaging 
I°vcl. An organisation called 


the In'^rnni'onai Youth Fedora- burns its lo west-grade product, disperses 


Ti«m nf Environmental Studies 
and Conservation has submitted 
evidence to the Flowers com- 
mission assertin': that the 

British electricity supply 


flue gas 
efficiently. 


It is possible to remove the Environmental protection. 


sulphur before it is burnt. The clearly, is a problem with many 
main disadvantages here are pitfalls for anyone who thinks 


that several million tonnes of it is simple to supply the energy 
coal « year would be lost in the needs of our society. 


MEN AND MAHERS 


Business for 


art’s sake 


Fpublic. Their week-end National 
FConaress in Metz, at which "they 


[Congress in Metz, at which they 
I failed! to agree on a coinpro- 
bnise .common programme, is 


■the latest and most serious ex- 


;ample. The split is particularly 
[damaging for the Party .in that 
nt confirms the sharp political 
[and personal differences be- 
[jtween M. Francois Mitterand. 
^ithe Part)’ leader, and his main 
[rival, M. Michel Rocard. 

i .'Until the weekend, the 
{Socialists were riding high on 
tthe results of last month's can- 
tonal elections, which stibstan- 
Itiated their claim to be the 
Country’s biggest parts’— at least 
"at local level. M. Mitterrand 
;went into the National Congress 
"with reason to be confident of 
:easy victory in his bid to retain 
^control over his party. He has, 
rin the end, retained his position 
•as First Secretary — but at the 
*cost of losing his overall 
[majority support The un- 
r'resolved argument between his 
^supporters and those of M. 
'Rocard . cpfi ■ only damage the 
party's credibility in the run-up 
to the European elections, and, 
in the longer term, M. Mitter- 
rand's chances of winning 
another chance to contest the 
Presidency. 


It is far too early to tell who 
will ultimately run' on the 
Socialist ticket in 1981. M., Mit- 
terrand has not yet decided 
whether he will seek the nomin- 
ation and does nor want to du 
so for another IS months. The 
split ft not yet so deep as In 
prevent the Party closing ranks 
: behind whoever is chnscn. But 
for the moment, neither of the 
main contenders limks like a 
sure winner. M. Mitterrand has 
lost twice before, while M. 
Rocard. though advancing, has 
a long way to go before he cap- 
tures full control of the Party. 
Pace M. Chirac. M. Giscard 
d'Estaing must at this stage still 
be regarded as the favourite. 


Realignment 


5L Giscard d’Estains’s sup- 
porters have Ions been hoping 
to do well in the European 
elections. The imminence of the 
poll, which in Fracce is seen as 
an extension of internal politics 
is a major factor behind the 
recent squabbles on both right 
and left, with Communists and 
Gaullists taking an increasingly 
strident anti-Community line. 
If the Socialists and Giscardians 
nevertheless sen re highly, the 
result could give encouragement 
to those who believe in a 
realignment of French politics 
to produce a Centre-Left govern- 
ing majority. M. Giscard 
d'Estaing is widely thought to 
be among their number. But 
not even M. Rocard would be 
likely to envisage such a major 
change before the Presidential 
elections. Any such solution, 
whatever its possible merits, 
must be seen as a long-term, not 
an immediate prospect j 


Lina Lnlandi. director of the 
j English Bach Festival, returned 
I lo liie attack yesterday against 
-commercial sponsorship of the 
arts. “It is a form of advertis- 
ing.” she complained to me. 
“That is why companies sup- 
port productions of Rigoletto 
and suchlike — which give imme- 
diate publicity. They tend to 
ignore the events that really 
need help.” 

This year's Bach Festival, 
which starts in ten days time 
with a fortnight of 18th-century 
ballet in the Banqueting Hall, 
Whitehall, docs not have a com- 
mercial sponsor. Perhaps, given 
the views of the director, this is 
scarcely surprising. “It is the 
Arts Council which provides 
the help upon which everyone 
relies.” she insists. 

But the secretary-general of 
the Arts Council. Roy Shaw, 
takes a different line. “I wel- 
come business support of the 
arts.” he said. “ All we want is 
adequate acknowledgement of 
public sponsorship." 

Right at the opposite end of 
the spectrum from Miss Labndi 
Is Luke Rittner. director of the 
Association for Business Spon- 
sorship nf the Arts. He says: “It 
is a civilised vehicle for further- 
ing hus'mess activity." As Ritt- 
ne’r poinTs out, sponsorship is 
tax allowable. 

“If a company supports an 
arts event, if must be a form of 
business." It is a two-way deal. 
IT a company sponsors anony- 
mously. that will not be a 
deductible expense.” 

This was CMifirmed • by a 
spokesman for the Inland 
venue: if a company tries to do 
good by stealth, the taxman will 
not help. “It is ateothcr name 
for advertising.*' says Rittner 
-—which is where he siirnri-s- 
inqly agrees with Miss Lalandi, 
One' benefit of sponsorship is 
the prospect of editorial men- 
tion for X cnmpanv— more 
valuable for image-making than 
straight advertising. 

The association (with Lord 
Goodman as chairman of its ad- 
visory council ) dispensed 
£1.25m last year. This puts it a 


J«5 

PCST 

OFFICE 


cost £14.000. Given Iess-than- 
spectneuiar increases in fuel 
prices over their 20-ycar life, 
•he panels will full just short nf 
breaking even, he says dUp/rir- 
ingiy. 

In the even of — dare it be 
suggesred? — bad plumbing, m 
least nothing worse can happen 
than a minor wash-out in the 
kitchens. 


Meeting Ziilmer 




“It's foolproof — run a terrible 
postal sen ife and the 
telephone booms." 


Jong way behind the Arts Coun- 
cil, which has £63m to spend in 
1979. But Rittner is convinced 
that sponsorship is the direc- 
tion in which public relations 
is increasingly heading. 


Dear light 


It has given no hint of explod- 
ing. or emitting so much as a 
whiff of radioactivity over 
Washington, but President 
Carter's rooftop solar, showcase 
— due to be completed at the 
end of this month — is beaming 
out only lukewarm nows on 
alternative technology. 

The relatively modest design 
for 32 solar panels on the man- 
sion’s west wing will provide 
most of the hot water needed 
for washing dishes in the staff 
mess. Work started last week, 
while the nuclear accident in 
Pennsylvania wa* still rumbling 
on. 

■ It sounds tike a timely initia- 
tive which could do Carter 
nothing hut good. But the Presi- 
dent's cousin. Hugh, a hitherto 
trouble-free Carter relative who 
administers the White House 
payroll and expenses, now says 
that the outlay has spiralled, 
and installing the panels will 


“ You can count yourself unique 
in the country.” said Ronald 
Skerman. chief actuary of the 
Prudential in tones of amaze- 
ment. " I’ve never met anybody 
who didn’t know what Zill- 
mcrixfng was." 

“What about the European 
Commission people 7 " I pro- 
le.sh.-d lamely, " No one had the 
faintest idea." 

“They must have been 
bluffing." 

Skerman has been talking to 
the European Community about 
insurance for 15 years, even 
before Britain joined. And 
Ziilmer adjustments figured 
high on the agenda. Ziilmer has 
been on the lips of actuaries 
and insurance men for years, 
says Skerman. It is nothing 
more interesting than the allow- 
ance made for the lower costs 
associated with renewal 
premiums compared with the 
expense of procuring insurance 
business in the first place. 

And Ziilmer himself ? “I 
think he was a German, or 
maybe an Austrian. He was the 
chap who invented the 
technique." 


Lloyd's broker, has also raised 
eyebrows in the City. ! 

A former governor of the | 
Bank uf England, Cromer should j 
have some pood advice — if he , 
can make himself understood. 
It seems that Marsh and ' 
Mac specialises in a curious kind 
nf nonsense talk to which. 
Cromer will need to adjust. The 
latest set of accounts offers some 
examples in the thoughtful 
introduction to shareholders of 
"some of the people who wrestle 
with our complex problems, 
respond to the challenges and 
develop the opportunities we 
have discussed in previous 
reports." 

Sure enough, 17 of them are 
given a chance to air their views 
ranging from the gnomic to the 
Delphic. "We try to convince 
everybody here that our busi- 
ness is people first and paper 
second." remarks one broker. 
"But it's both people and paper 
wo have to deal with." 

“In reinsurance." chips In 
another, “there can be o lot of 
money changing hands passing 
through us as a broker. You 
just can't sit on it.” Of course. 




your ear to 
the ground 


e^) 


Mosque money 


Talking shop 


Lord Cromer will no doubt 
have much to contribute to 
Marsh and McLellau. the world's 
biggest instuunce broker, which 
he is joining as an “inter- 
national consultant." 

Under the encrcctic leader- 
ship of chairman Jack Regan, 
“Marsh and Mac" is a leading 
proponent of the New York 
Insurance Exchange, which is 
to become reality in the coming 
works. 

The recently negotiated tie-up 
with CT Bo wring, the major 


Despite the burning of 400 
banks in Tehran last year, 
western-style Iranian banking 
continues to function in non- 
Islamtc. interest-charging, ways. 
Institutions of whieb the 
Ayatollah would approve have 
yet to be created, but to the 
dismay of bankers some people 
are already finding more- 
" correct," and (to their minds) 
more secure ways of depositing 
their money. 

At least one mosque in 
Tohran now functions part-time 
as a bank. For two hours each 
afternoon volunteers supervise 
the taking of deposits. They 
will also Rive loans— interest- 
free. of course. 
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The bright side 

Ovcrhcnrd in Fortnum and 
Mason’s: " Of course we’re 
living above our means — 
fortunately we can afford it" 
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. Ube Assodatlonof btenaiioiul 
Bond Dealers(AIBD) compiles 
current market (juotations and 
yields lor Eurobond issues. ■ . 
T&eseqdotafionsandTjiddsare 
published menfliJyijy^ie 

F jnqnrltil y imi* . fha: • 

Association's prices and yields 
are compiled from Quotations 
obtained troin iRark^-makers . 
on the test woridtag day - . 7 ' 

Of ■ Mf’Tr'mnwfh. ' , ' ' 

There Is zuf -single stock : 
exchange for Eurobonds In 
the usually recognised sense — 
secondary market trading 
business is done onthe . 
telephonebetweendealerss 
scattered across the VnUCs ! 
major financial centres. . 
Membership of the AIBD .. , 

(which was estabHsfaed ln 1969) | 
comprises over 450 toaftnttons ' 
from about 27 cmmtries. - > 


Eurobonds in March 


BY FRANCIS 6H&ES 

March - will he- remem|>ei& -in - 
tfce international bond-^rkets 
as 4he xporith, during which the 
threat of further ^ rises^S:TnBa- 
tipir and interest rates,- ctafihiiied 
wijb . -tiie rise in. off'. ^prices, 
troubled the hard currency 
sectors of the market Yen, 
Dents che-Mark and Swiss 
Francs. 

The dollar sector witnessed 
a steady rise in prices with 
intermittent buying pressure. A 
Steady dollar and the' general 
easing of interest rites .has 


- helped maintain a strong under- 
tone. Th aster ling sector mean- 
while has been through some- . 
thin g of a boom riding on the 
crest of a strong gilts market, 
and a rising currency. ’ 

In the hard currency sector, 
the Swiss Franc sector was one 
of the hardest hit: by the middle 
of the month, investors could no 
longer see the justification in 
currency terms for the sharp 
disparity between yields on 
Swiss Franc bonds and those on 
dollar issues. The outlook for 
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rising interest rates thus made 
the Swiss Franc bond market 
very; vulnerable. 

Although bond prices 
recovered briefly at the end of 
the third week in March follow- 
ing the decision by the big 
three Swiss banks to freeze aLl 
new straight issues bar one 
before Easter, the fall in 
prices resumed in the middle of 
tbe following week. By last 
week, many issues had reached 
their lowest level for a long 
time: tbe recent public issue for 


The table of quotations and 
yields gives the latest rates 
available on 30th March, 
1979. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that tbe Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
tbe Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and tbe Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


Australia was quoted as low as 
95. ‘ - 

The decision to freeze new 
straight issues, followed a week 
later by a decision of tbe same 
three banks to curtail -the 
number of Japanese convertibles 
brought to an end a period of 
two and a half months in which 
the Swiss market has been able 
to have it both ways. Institu- 
tional investors were particu- 
larly flush with funds, demand 
was thus above average and 
enabled the market to digest a 
sharp fall in interest rates and 
a high volume of- new paper 
without much effort. 

The diverging interest of 
lenders and borrowers showed 
at first in disagreement over 
maturity rather than rates. 
Investors reluctance to tie up 
funds too long at prevailing 
yields was very strong: this led 
to the maturity on both the 
Canadian and Australian public 
bonds to be trimmed from 15 to 
10 years. It had been the short 
maturity of the Carter notes 
which made them so attractive 
in January. 

Both these issues were under- 
subscribed with in view of the 
poor state of the market and 
the size of the issues is not 
entirely surprising. 

At the end of the month, 
coupons on Japanese con- 
vertibles were steadily moving 


up. Rhythm Watch was the 
first company to arrange a con- 
vertible which included a 
coupon of 3! per cent. In the 
month or so before the end of 
March a coupon of Si per cent 
on Japanese convertibles bad 
been the norm. 

Tbe steady recovery of dollar 
bond prices and of the U.S. 
currency hastened the debacle: 
this recovery did not hdp the 
DM sector which despite its 
faring better in the later part of 
March weakened again at the 
beginning of April. The amount 
of new issues agreed by the 
capital markets sub-committee 
on March 24 was set at a maxi- 
mum of DM 770m, including 
the issues for supranational 
bodies which are not technically 
included in the calendar of new 
issues. 

Some German bankers felt 
this volume was a little too high 
considering the slow recovery of 
the market Tbe prices of some 
of the recent DM denominated 
bonds in tbe secondary market 
would suggest this sector 
remains fragile, with prices 
being negatively affected both 
by the rise in domestic rates in 
Germany, the strength of the 
dollar and rise on the price of 
dollar denominated bonds. 

The Eurodollar sector of the 
bond market has had a good 
month: although buying interest 
has not always been strong, the 


stability of the U.S. currency 
and the easing of interest rates 
did help the market. New issues 
tended to be in the form of 
floating rate notes (again with 
a coupon based on three month 
rather t* 181 ! six month Libor), 
private placements or con- 
vertibles. The Galveston 
Houston convertible was a 
notable success. 

At the tail end of the month 
a $75 m issue for EDF ^ater 
increased to ?100m reopened 
the straight sector of the market 
and met with a fair success 
despite some investors’ objection 
to the fact the bond could be 
redeemed at 100S after three 
years. These investors felt they 
could get higher returns on 
three-year money elsewhere. 

Two other straight dollar 
issues, one for ltd, the other for 
the Nova Scotia Power Corpora- 
tion were announced at the end 
of last week. This news and the 
good reception afforded to the 
EDF bond suggests that all the 
bonds announced in February 
bave now been placed and that 
there is a shortage of paper. 

Sterling denominated bonds 
enjoyed a very good market: 
the two new issues announced 
during the month for FFT and 
GEC, quickly rose to a premium 
in the secondary market but 
seasoned sterling bonds bene- 
fited also from the strong 
market There were no signs 
at the end of March that the 


tone in the market was about to 
change but many corporate 
borrowers were waiting for a 
fall in MLR and hence in this 
coupons they would have to pay 
on sterling denominated bonds 
before committing themselves 
to the new issue market 

The Canadian dollar market 
was reopened at the end of 
March with three new issues, 
after being closed for 18 
months. The new issues were 
all well received with the one 
for Hudson's Bay Co. being 
increased in two stages to 
C$60m. The biggest issue in 
Canadian dollar was announced 
at tbe beginning of April, -a 
C$S0m offering for the Royal 
Bank of Canada. 

The reopening of this sector 
was made possible by the 
improvement of the Canadian 
dollar since tbe beginning of 
March. The Canadian currency 
stood at C$0.83 against the 
dollar at the beginning of March 
but had moved up to C$0.86 by 
the end of the month. 

This improvement is 
reinforced for the investor by 
the higher yield he can get on 
the new Canadian dollar issues 
than on recent U.S. dollar ones. 
Nor is the possibility of a 
further reappredation of ttie 
currency not absent from the 
minds of at least some of the 
buyers of Canadian dollar 
bonds. 
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CHASE MERCHANT BANKING GROUP 
BANCO INTERNACIONAL DE COSTA RICA, S.A. 
DG BANK DEUTSCHE GENOSSENSCHAFTSBANK 
CANADIAN IMPERIAL BANK OF COMMERCE 
: THE MITSUBISHI BANK, LIMITED 


PROVES! BY 


BANCO INTERNAaONAL DE COSTA RICA, S.A. 

THE CHASE MANHATTAN BANK, N. A. . 

THE MfliSUBlSHt BANK, LIMITED 

BQYWEST BANKING CORPOR ATION LIMITED 

THE BANK GENOVA SCOTIA iNTERNATlONAL LIMITED 

THESAJTAMA BANK. LTD: 

s BJR6PEAN AMERIOAN^ BANK1NS CORPORATION , 


CANADIAN IMPERIAL BANK OF COMMERCE 

DG BANK INTERNATIONAL SOCIETE ANONYME 

THE MITSUI BANK, LIMITED 

BANK OF MONTREAL INTERNATIONAL LIMITED 

BANQUE INTERNATIONALE A LUXEMBOURG 

UBAF ARAB AMERICAN BANK 

HRST PENNSYLVANIA BANK, N. A. 


THE CHASE MANHATTAN BANK, N.A. 


37th MARCH, 1979 


Trade Devdopment Bank Holding & A. 


During the year, several important milestones were 
passed. For tiie first time, total Group assets passed 
US$ 5 billion and those of oar 60% owned U.S. 


Highlights of the year 

nilestones were of Republic National Bank of New York in 

ip assets passed Hong Kong. 


subsidiary. Republic National Bank of New York, 
passed US$ 3 biffion. 

Group capital and loan funds reached US$ -190 
million at year-end. Deposits increased by 32 % to 
US$ 4,612 million and net earnings after taxes rose 
by 18% to US$ 33.7 million or US$ 2.05 per share. 

By 31st December, 1978, Republic National Bank of 
New York had become the 47th largest bank in the 
U.S.A. ranked by deposits and the 26th largest 
ranked by shareholders’ equity. 

Our geographical expansion continued, with the 
opening of several new offices including a banking 
subsidiary in Uruguay and a representative office 


1978 was marked by serious disturbances in the 
monetary and political scenes and lower margins on 
international credits. However, we were able to 
maintain profitability and minimize risk by careful 
cost control, diversified lending and the exercise of 
our specialized skills in trade finance u a forfait”, 
gold, foreign exchange and the wholesaling of 
banknotes. 

The Board is recommending the payment of an 
increased dividend of US$ 0.65 per share; com- 
pared with US$ 0.55 p^t share paid in the previous 
year. 

EDMOND J. SAFRA 

19th March, 1979 Chairman. 


liary in Uruguay and a representative office 19th March, 1979 Chaitm; 

Consolidated balance sheet as at 31st December, 1978 


Assets 

Cash in band and balances 
■with Banks 

Bant certificates of deposit 
Precious metals 
Financial paper 
Government and municipal 
bonds (USA and UK.) 

Securities 

Current accounts and advances 
to customers 

Investments 
Fixed assets 
Other assets 


3lsc December 
3978 1977 

U5$ 000’s 

2,709,951 1,006,504 
407,920 324,525 
*153,239 *113,781 
419,657 590,864 


liabilities 

Deposits, balances due to 
■customers and inner reserves 
Other liabilities 


3 1 st December 
1978 1977 

US$ 000’s 

4611,794 3,498,442 
I7038r 236,569 

4.782.175 3.735.011 


359373 

251306 


307,775 

311,314 


1772,696 1,577,755 
5 JOT 5,036 
62,253 42,642 

130,286 88,361 


Capital and loan funds: 

Sinking Fuad Notes 2002 
Sinking Fund Debentures 200L 
Sinking Fond Debentures 2002 

Convertible Subordinated 
Capital Notes 1997 

Other loans 
Minority interests 
Shareholders’ lands: 

Share capital 
Reserves 

Total shareholders* funds 

Toni capital and loan funds 
employed. 


242»5 

195,683 


24,605 

168,925 


* against vlsib irtre fenrard salts 

efUS$ 161J61.00Q in m and 1 1 Contingent liabilities: | | 

LSS 107.S25.000 ;n 19/ | | letters of credic and guarantees I 195,897 { 165.4 


[ 5272. 190 (4,168,407 


490.015 453.506 

5,272.190 4.168,407 


for the year ended. Jlsc December 

297S 1977 

Net earnings after tares.mmorirv Interests and| 

transfer to inner reserves (US$ OOCTs) 33,690 23,566 

Earnings per share US$205 US$2.74 

Number of shares outstanding l<U0&36fr 36,4[p.300 


Principal Subsidiaries 

Trade Development Bark, Geneva • Republic National Bank ofNew York. New York 
Other affiliates and offices in: Beirut, Bogota, Buenos Aires, Caracas, Chiasso, Frankfurt, Hong Kong, London, 
Luxembourg, Mexico Gty, Miami, Montevideo, Nassau, Panama G fy, Paris, Rio de Janeiro, Sio Panto, Tokyo. 
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n? muB-wtim ■ ' 

i«J7 wli vi a. uranic or « 3/4 7.D8 U.44 iv.9» I2.il w i.ro 

Im.lVl 10.22 LS/ S 100. ' - 1582 KL978 

eg CPL2A8S-nta2IL 

3972 Wtt2n.,»sni*UC OF 9ft Uz *ZfcT JO. IS -9J2 30 1.32 

99. W 8J5 1/12/1987 * . l.i^'Ll.E. . 10£ 1982 1913 

1977 'WLATIL-IBUBLIC OF . 95 7/8 3.3* r*. 76 *.M - 

ioo-op 9-W v tnssz t . 

19TS 3*ATn„8EtTBLTU Of JS 1/2 4J6I0.AA J.b, - " 9a: 2.50 

99.M F.25 1/ 1/1984 MI 1/D1981 JFir? 

!•;* 3llA2IX.FSroiB.tC OF - 9*7/8 7.13 ID -A I 10. 5F 2.1-0 

150 JW 10.00 15/ 5/L.9S6 S 5rl3i’7 


I ‘ 9.25 1/ 1/1984 

lronx.irsroHLrc or - 

I 10- PO 15/ 5/L9$a 


1970 aaeiREAI.Cm OF 

300.00 9.00 1/ 2/1985 

19?fi SOSTBEAL.CXPr Of 

100.00 9J5 19/ 2/1985 

7975 anrnjSAL.ciir of 
100.00 9.75 2/12/19SL 

1975 K0ST6HAL.CTTT Or 

100.00 9-85 15/ 7/1980 S 

1959 amrutt . "public Boats 

100.00 5.625 1/11/1979 S 

1976 JMTEEW.TBA8S COB. - 

99-50 1.75 If b/1981 

1976 mh BawamaL E.F.aanc 

100.00 9.00 15/ 1/1981 

1979* I>® mnsWTCE SJ.Q0BC 
99.50 9.75 U 3/1994 

1977 »w nosstficK.nov or 

99.50 8-00 . 15 1 7/19*4 

1969 SB.* BHnaSBlCX.FBnr OF 

98.00 8.75 IS/IZ/IO! 1 ? 


2.23 II J 2 100 

90 - 12.17 11 . 02 . 10 n'.si 

ISO 

95 1/2 3-25 IL.ti 10JI • '■>. 

3.00 It. Efl 109 

97 3/8 5.8* 9.b0 9.1* 

3.14 9.92 102 

M 3/4 3.88 9164 5-37 

99 7/8 2-67 9.76 3.76 . 

98 7/8 1,29 11,07 10.21 

97 .59 11*34 5.88 


30 1.58 

1979 S7I972. . 

*5 4-50. 

1986 EFI97S 
30 ■ 1.50.' 

1980 DM 976“ 
30 J.OO 

1988 197 L ■ 

2.50 

rtmt. 


2970 QUEBEC finBO-ELSCmC 98 - ; 6.51 9.66 9*44 

99-50 9*23 ; 1 / 10 / 19*5 3 .M- 9 -Ji 

U 78 < QOWC 0380 ' 97 - ‘ 14 J 5 9.89 9 JS 

91*50 9 -M . 1 * 7 / 1»1 

1978 * KjEffEC ESSO '* . . 97 1 fits .23 1 K«' 10-61 

99.75 10 . 00 : 13 / 7/2001 S , 

1979 * OOE 88 C H> 01 O " 97 3 /V 2 »J 4 -I^iOlMa 

200.00 10-00 1 / 2/2009 S 

1973 QUEBEC. IURSCE OF -85 3/a 8-80 10,07 *.38 
M.00 - ?■» Iff 2/1968 6-VJ0.7I 

•1976 QUEBEC. TOflFCE UT • 37 3/4 2*61 5.75 S.70 

100.00 a .50 ■ 1 / A /1981 - 

1926 Quebec, paanscE of 98 3 . so 9 . 6 J- 3 . 1 8 

100.00 9.00 15 / 1 / 1 H 3 

]«76 QUEBEC. H 09 ISCE or ' . 96 3/4 5.01 9 - 85 * 3.30 

. 100.00 9.00 1 / 4/1984 

1970 ClZBIC.PSOraCE or 97 3/8 5.92 9.59 3,24 
100.00 9.00 2 / 3/198 5 3-96 9.83 . . 

3977- QUEBEC, PSOVINCE OF 92 3/8 IS - 59 9 . 91 '. 9.72 

95*00 9 *« J/ 1 J/ 1 WS l=-« 10-07 . . 

1973 QUEBEC moUaCOMnirtC 97 3/4 3 -46 10.24 0 . 7 Z 
98.30 9.50 15 / 9/1982 3.16 20.33 - 

1477 HEDSATB BrnSTETES 90 3/8 10 -« 10.54 9.96 

100.00 9.00 IW 9/1989 

1976 - SAS 8 jFrCKEKABJ 8 (WlSC 8 Of 95 3/1 7.42 9 . 63 . ' 9*17 


I 92 2/B '7.59 10.0L 9J3. . ’ 30 

- . 10*. 34B2 . 

Si ' -9.84 -0.97 9.34 ... ‘ TO 3.00 

7.62 10.26' j .. JOl J/2 MBS _19?7 

91 3/4 * 7.46 9-01. 9.65 10-2S 36. ' 

. . , 303. .. ,1991 

92 3/4 13.34 9.99 MO 10,41- 30 4.00 

Uft,- ' 1987 ZF1976 

95 :«.5i 9.65 0*4* 30 J.20 

3.M-" 9491 US 1180; 1471 

97 MJ5 9.89 7J3 10.24 30 2 JO 

DM. 1/21966 U19/9 

. 97 1ti ts.is lK49'10-4»" 10-aS- .30 - '. 

ISO 19M 

97 3/V 29 J4 -lAiOtflUr IMO ’30 

303 3/4 1994 

-63 3/a 6.80 2 0,07 MS ' "30 .1.00 

8J/J0.72 - , 101 -2/3 1981 3976 

97-3/4 2.01 2.79 8.70.’. . - ; 

98 3.80 9.63- J.14 • 

96 3/4 5.01 9-85*900 ' - - 30 

--. XBOSM-ZRU 

97 3/8 5.92 9.59 9.24- *. . 50 . .90 

3.96 M3 - 101. 1980 1971 

925/8 16.59 9.91 '.9.72 10 JO 30 2- AO 

. 12-08 10.07 101 . 2987 .3970^ 

97 3/4 . 3 Jd 10.26 9.72 . . .. 1-50 

3.16 10.33 - ; -J980 

90 3/8 10-46 10.54 9.96 3ft ■ 

•101. ' .2982 . 


96 3/6 2-17 9.56 8 .89 
99 5/8 3.80 9.83 9 -U- 


30 C 1.00 

1/2 137 S I 960 


38 14.92 XO-OL 9-95 19 J 7 

30 .M iQ.or me.. 

92 7/8 5.29 9-77 l.bl 


.71 9.96 1-1] 


1974 ASSIHALIAX DSD OCVT COM 100 118 2.«7 10-1 5 19.14 
100.00 1 0.21 1/12/1981 i.b? (0-12 100 1/! 

1477 M5XULTAS TtB fc SMLX*C 94 7/S 11-21 *».«5 3.75 11-01 


id 1/2 2985 - man 
30 - *.25 

100 1/2 1979 1978- 

11-01 li> 1.0(1 

IH. 1»3 OT19W 


SASCO SAC SO DISCS tees 95 1/0’ 3.25 Iff. Ar 9.72 


1974 3EH 5UE7SBZCC. ROF OF M 3/8 4.34 9-9 9-08 
300.75 8.75 1/ 01381 10L Ifta 

197b NEHronSDCarer S IA8 Stwer 99 2/2 6.36 9.85 9.80 lOVK! 
200.00 3.75 15/ 2/1984 » 202; 

197i SENFOUnoASD IfflK TTK 96 1/2 9-46 9.82 3.59 IBJ1 
200.50 9-15 IS/ 9/19» 181^ 

197! SBMiansIttABDJOTtJICC LIT ' 95-5/B t.K 9.3S S.89 
99.50 S.SO 2/ 3/1 98b 4.07 9.86 1021/2 


96 1/2 9.46 9.82 9.59'IUl 

181^ 


JO 

1977 

AUSTRALIA* RESOURCES 

*3 

3.67 

10.62 

8.87 

11.39 30 




100.50 

8.25 1/1.71982 





ISO ' UHL 


250 

20 

1975 

AUSTRALIA* lEHHRCtS 

90 1/2 

l.M 

18.42 

9.39 

3a 



99. M 

9.25 ' 1/ 8/1*80 ' 





J110 • 1979 


:sa 

M 

•197J 

AUraAUAS RESOURCES 

97 3/9 

7.92 

*.69 

*.56 

• JO 

7.20 


25. Z 

luo.oa 

9.50 It 3/198 1 


2.43 

9-72 


±00 L/L 19?* DFUTb 

250 

41 

1976 

AUSTRALIAN SHIP CM S 7 

94 3/4 

4.42 

9.74 

e.?i 

90C 




*9.30 

8.25 ' 1/ 9/1*83 





lit 1/2 urn 

“ 

460 

30 

1977 

BIOSES BILL PROPS 

52 VB 

b.Dl 

9.68 

8.64 

' 90C 
101 l/Z 1912 


350 


99- » 

8.00 If .119*9 






30 

1777 

BUWXS BILL PROPS 

5X 1/2 

va.oi 

9^4 

8.92 

- *.95 - 90C. 

T.50 


30-0 

99.00 

8. 25 1/ -/1 98* 

8.51 

9.59 


JOl 1/2 7986 

39*6 

50 

- ■ 


BMnra bill rears 

9.50 1/5/1981 • 

8 ROSES RILL HOPS 
10.00 1/ 5/1990 

COtULCO ISV Ell 3D PS 
9.50 1/11/1385 

C4JKALCO LTD 

10.00 1/ 4/1987 ' 
CSA LTKTTBD 

9.50 U/ 7/IRO 
HAMEBSLEI HOLDTHCS. 

8.50 M 1/1984 
VAXEXSLEZ HLDI5CS 

s.so i/ i/m: 

UAMEASLET 1BOE PIS 

8.00 | 5/11/ 1987 


100 1/8 11. DF 9.W 
. 7-43 9-98 
98 3/S -b. 13 M2 
4.02 10-00 
98 1/2 8-01 10.28 
5.48 10.39 
98 3/4 1.79 10.50 

9b 4.7a 9.57 
4.26 J.69 
97 1/8 12.74 -9-J1 
9-50 9.97 

89 5/8 8.b7 9.82 
5.52 10. 5« 


20 

19»J 

HAMER SI ET IRON PIN 

97 3/8 

7.r*i 

14.5 

. *9.10 

*.01 

1/ 5/1*14 

*.31 

20 

1970 

HAMEB5LET 

IRON ns 

M 5/8 

*.42 

•13.0 

97.00 

9.50 

1/ 9/1*85 


2.95 

35 

1975 

B4HERSLCY 

IRON FIS 

100 i/8 

J.I7 

29.4 

IM .00 

IG.DD 

if 6/1982 

2.W 

21 

I97Z 

K .NAXTl AUS Tl PROPERTIES 

9Z 2/A 

5.46 

Jl.O 

99-75 

7.75 

15/ 9/1944 . 


5-20 

36 

1976 

C MARTI ACST1 FIS 

97 l/B 

7.51 

35.2 

99.50 

9.00 

1/10/1986 

6.BZ 

25 

1971 

»WT ISA 

PIN 

*3 5/8 

• -6J 

19.0 

100.00 

8.75 

15/1 l/l 9R4 . 

4.89 

10 

I97» 

OT TEH. TJX W 

58 3/4 

4.25 


9.00 1/ 7/1983 


uvumr 

rasKmiimjiBiY 


3.55 30 

100 1/2 1979 

9.99 10.03 30 -C 

1«0 VB 1383 DH911 
3-tHr 10.74 30* 1.00 

100 L/C 1980 U197L 
10.15 10.68 30 1.50 

100 1/4 1987 DP1.976 
9.42 45 - 

180 1/1-1979 
8.85 30 Mo 

100. J/2. 19ffL JTP197B 
■ 9.78 10.77 30 1.00 

100 Ifi 1985 DP 1979 
3-53 ' 30 1.25 

100 1/4 1980 DP 1375 
9.14 30- 1.00 

^ 200 1/4 1971 BBI972 
9.»1 10.47 30 1.00 

. 100 1/4 19PO DP1971 
• 9.96 S.SI 30. I.4Q 
100 1/2 1973 DP1974 
8.3b .32 


DP1977 
30 1-50 

1979 DfU'i 
blK 
1«80 


•• a r-“ 15 '-P'S! ' 

i ^ 2 2=3 * 23! !|S 

;=£ ssa. » 1 sc-a -sa lass 

I 5 '3s S l'S?i3Sl S? 


197? Liarr-javTces det slex 
im-iW 9.00 111 0/1982 

tr DO LLMS-CatAfl*. - 

Ton CASA3A 

300-20 8.00 :U 4/1983 S 

1478 CA5ACA 

300-00 8.20 l/l '’.”.*35 S 

1478 CAN ALA 

’ ».n . 8.623 *.'4/1948 5 

1478* USA0A 

IOQ.K7 9.00* 15/10/1983 S 

1978* CASA3A 

100.00 9-25 15/LQ/L998 S 

197b' AimiSUM 00 CP CAN* ADA 
100.50 9-50 15/ 4/1980. 

19 7b A9CI1 nb" SHET-CA5A3A 
lffi-00 9.29 LV 9/1983 

1977 1ELL-C43ADA 
lOO.OOT >.75 ir 5/1987 

1476 BBUnCASAJU 
100-75 S.T5 IV 7/1486 

197b B ELL-CASADA. 

94-35 8.75 1/ K'lOOti 5 

1472 UASC1S 2R 


S3 3/8 ' 3.51 10 -61 .5.44 


95 3/8 4.0L T.6T 8J4T 

94 6.51 S-»* *JL 9J6 30 

100 3984. 

•2 15 4H 9-F7 *.59 I0J2 3D 

103 US IBIS 

98 1/4 4.5S 5.71 9.37 


1477 BERTXHmumi.rBDTrfCE DP 95 1/2 4.8S 9.72 4.42 10.6s 


2. DO. 

-10L- - ino DPLS?? 
1 M 7 44 A .00 

loe... * 1981 8 E 1980 
45 C 

lot . 1981 

30 2.00. 

109 1479 1970 

I0LH W> .» 

ioi.: oral mstr 

-XSLtt 60 1.40 

MiT 1982 Ml 977 
. ■ 90 1.60 

lOSXft lMl 1972 


301.00 <.75 3/ 9/ l»b 

197b SEAWAJf 

300.00 9-00 IS/ 2/1983 
197b TASCOD 128, CITY OF 

100.00 8.25 301 9/1S8L - 
. 1176 YAJOW9Btt.cnT or 

300.00 S- 73 . 30/ 9/ 1988 

19/7 wuanpec.crn- of 

100.50 B.2S 13/ 3/1987 

VS BO&aS-CWOHWA .- -- 

3973 COUWBIAJBHIBUC OF 
lOOJD EJ5 1/2/1988 S 

D8 KHLAFS-BPaW 

3964 DBUUK.KTKDOr nr - 

98.50 5.50 8/ 4/1984 . 

1965 JgaMABI. KIBOSH CP 
99.00 6-00 15/ 6/1985 

39*7 DBBtAHE.KDIOTCM OF 
99.2S b.73 . 1/ 9/178* 

1*73 VraUU.KEUDatl OF 
■9.00 7 .SO 15/ 1/1770 

1976 DESK4HC.KIKD9f OF 
99.00 6.50 1/10/178* 

1770 BESBIUE.KZSOXH OF 


. HH 2/2 2982 

98 3,r- 3-3S ,5.51 WS : 10-22 “'80 
100 1/2 1582 

94 . 3.5011.08 8.71’ 


54 9-50 3-77 9.31 

52 1/4 1.13 5.66 1.74 


3 DC 1/1 1981 751977 


8.0 100.00 


95 3/8 8.84 9.22 VK 10.43 
6.81 5.45 . 102 . 


55 if a site fjt 3.77 - *ar - j.s& 

2.55 7.66 .100 3/6 2980 -. 1970; 

56 1/4 6-21 6-7S 6.21 ' 1.33 

3-21 - 7.34 ML 1/41579 -£971 

58 lit 3.42 7.3T 6.88 . .30 :Z.38 

1.87 7.8* 10Q 3/4 1975 1972 

M 1/8 10.90 9.38 1.51 - 30 1.80 

6.76 9.99 102 : ‘..'UK Dll 9 76 

94 5/8 5.51 9.77 -3.98. 10.S3 - 30C J.OO 
5.13 9-87 . Ml- - l«2tyiSTT 
991/2 3.92 '9.19 '5.05 MS .30c 2. DO 


1970 ' DElKABE.KimxM IT 97 5/8 8-87 9.31 9-2* 

97.25 9-25 1/12/1985 3.71 9-36 - - 102 .- 

2964 A35 - W3«IC1PAL - DESUK 95.1/2 3.2S 6.79 6-02 

99.25 5.75 ’30/ 6/1984 2.9L 7.53 / 100- 

1971 CARLSBKXi-UTKWt 98 1/8 7.01 5-12 3.92 -10.31 

98.50 8.75 1/ b/1986 3.80 5.38 - - 101 - 


. 45 1.2S 

Z9T3 5PU76 


H 78 » 3 BIPQ 13 taJL»S 0 .mWIHCe or 56 lit 11.17 1-61 9-62 IQ JO, . 60 


10 E. V 1984 PF 1979 


1979* SEWFODbOLASD, FSOVltTCE OF 98 3/4 24-94 20-U 10.13 I0J1 


99.50 ( 0.00 IS/ 3/1994 

17/5 SO&eom HIMES - 
99 - M 4.75 1 / 11/1980 

• 1778 * 90 VA SCOTIA PDVEB 
9 *l. 0 a 9.675 1 / 6/3008 ! 

1970 BOVA SCCTU. HMVXBCE OF 
100.00 9.00 15 / 5/1783 


10 L 1/2 1786 TF 1980 


30 - r .50 ■ 
1779 SP177Z 


- toe- -1-0- 
1775 2570 


60C 1.00 

1981 DP 1974. 


96 3/4 1.59 10.56 9-87 

J 5 5 /* 19.17 10.34 10.32 10.61 30 

22.65 10.37 101.85 'IW 

78 5/3 *-13 7.75 5.31 90 

3-46 10.22 202 1 / 2 . IMO 


16.3 

lac-oa 

8.25 

1/10/1987 

30 

1978 

T5Z 


103.00 

9.75 

if 5/mz. 

75’ 

:*77 

BRITISH OCUHBTX HTUKQ 


loo.oa 

7.75 

15/ 5/US5 

20 

if?< 

■DUO A2 TO CO OF CANADA 


98-511 

9-50 

15/ i/im 

70 

I97C 




99-tHT 

8.50 

13/ 6/19(3 

85 

1916 

CABADtbB SAT RAIL CO 


100.00 

8.375 

1 S/I 1/1986 

«a 

1*77 

CASAI4S FACZnO-BERSCBA 

37.3 

J 08.50 

t..’5 

It 711984 

Zi 

1917 

cafsoLnuTm - bazburst 

24.0 

99-50 

9 -CO 

ttiarms 

25 

1«7P* Baas MS BRIDGE 0(6 


99.00 

9.0'J 

121 b/I78ti 

125 

1978" EXPORT ueVtUEBEXT tXBP 


100-00 

8.60 

lit 8/1581 S 


1979* EXPORT DEmaPSMt OW- 
10a -IK 9J5 15/ 1/1784 S 


<9 7/8 8.09- f.M 8.62 JO 

- IW 1/2 1983 

94 7 ft 7.29 9-34 9.03 10.01 30 

100 1/251982 

89 3 /t 27 . 01 . 10 - 04 . 4.15 10 -AS 3 a 
103.20 1*9 1 

01 1/8 8-51 1-C 7-QS 90 * 1.0] 

5.19 10J5 102 _ 2580 1775 

» 1/2 3-W10U3 3-90 * 1-00 

K 1 S 77 

91 1/7 6.13 7. 44 8.47 30 

- • 181 1182 

97 . 7/8 4.04 10.16 9 . 2 L Ut.V . 30 1.00 

ZOO 1/2 im PFL 57 T 

75 5/8 4.21 7.80 I.ri 

93 " 7-47 9 .TO 9.01 30 

. 101 1982 

75 3/4 5 J 3 9-23 8.42 fJL U 2.70 

4 . 17 9.52 200 I «2 PF 1974 

93 7/8 1 JJI 9-82 9 J 1 30 1.00 

9-72 man- iof 1177 1918 

95 3/8. 7.21 ID. JZ 9-54 J0.7t 30 

1 DQ 5783 

96 5/8 4.38 3.78 3-10 

ICO >/« 4.(0 9-84 XO-DQ 


10.20 

30 

125 

1977 ONTARIO KUHN 
IDO. 50 8 -QD 15 / 4/1987 

Stilt 

8.04 

9-73 

man 

*.r> 

198 S 

30 T .67 

75 

1976 ONTARIO SZD 10 
99.50 8.35 27 / 5 /IWF 

95 3/8 

4.16 

p.bt 

JOL 1/2 1902 DPI 97 B 

37 

1971 flmn» BSQHO-ELECnue 

•5 

6.80 

•.26 

ro. 2 z 

30 -00 

24.5 

200.00 8.25 15 / 1 / 17(6 


3.80 

.*.87 

100 

1*81 521378 

325 

1 ? 7 B- ONTARIO SYURO 

?- 3/6 

6.17 

9 -Wi 


30 

1977 

CO-OP DEMURS 

94 1/2 

5.55 

*.*A 

9.I3-. •- 


3.00 

JO. ft 

100.00 

8.(25 15/10/1*84 


3.55 10.53 



.1980 

25 

1*65 

COPENHAGEN, Cl TT 0F 

7< 1/4 

-6.63 

7.11 

Ur 

9DC 

1.00. 

- 7.0 

99.50 

b.00 16/11/1985 


3.63 

7.87- 

• -. m .■ 

1979- 

J97L 

35 

19(7 

cdpemiageb, citt or 

93 3/8 

8.04 

7.63 

6.96' 

. IOC 

1.25 

21.3 

99.00 

6-50 13/ 411987 


4-0* 

B-» 

• Wr'-. 

I9R0- 

JM8 

12 

1969 

COPENHAGEN. cm or 

91 3/6 

5.46 

1.16 

3.13 ■ 

30 

1-00 

,6.5 

97.75 

8.00 17/ 7/1988 


3.16 

8. 60. 

I0t 1/2,1979 

. -2970 

23 

1970 

COPENHAGEN .CITY OF 

98 5/6 

*■51 

9.27 

9.13 70.34 

90C 

1-00 

9.5 

98. 00 

9.00 1/10/1985 


4.09 

9.LC 

102 

-«n . 

197L 


99.50 (.50 1/ 671985 

1976 05TUXD HTDFP 
99.50 8.50 10/ 9/1916 

1771 osxuuo mum 

99.50 9-00 15/9/1980 

1976 03X.VU0 HT080 
99-50 9-00 2/ 1/1983 

1975 onAuo.mnvcice or 

300.00 9.20 JJf 6/1 M2 S 

1971 OgUBlO. nOPXBCE OP 
79-50 9-125 15/ 6/2005 S 

T97S* 88TA1IO, Pl ot I XCP or 

100.00 7075 1/ 6/2008 S 

1975 OTTAKA-CAXLETOP 

W-50 7.50 15/ V1990 

1976 POETS AS 

300.00 9.50 15/12/1186 

1175 rOXTSAl LTD 

100.00 10.00 15/ 1/1982 


J4 1/8 -7.45 5.62 8.03 • . ... 

98 1/2 1.44 10,07 9.14 
98 1/2 3-76 9.47 9.14 

96 3.21 9. TO 8.72 10.53 30 

700 ssn 

93 2/8 26.21 10-08. 9.18 10-53 30 

101.45 19 W 

97 3/4 29.17 1 0.06 10.02 10.32 30 

103 3/4 X971 

98 1/2 10.9b 9.73 9.44 ' 90 

4.53 9-83 102 1982 

97 5/S 7.71 7.»« 9-73 jo' 


2.80 Iii.AD 10.10 


10 

1970 

QCEBrc.cirr oe 

9 « 3/8 

3.01 10.7 L 

9.56 

9.8 

99 - 25 

*.00 U 4 / 17*2 s 


3.66 10.90 

301 

20 

1 * 6 “ 

QUEBEC HmtWLECIRIC 

98 

.55 11.80 

8.14 


P 8 .IK 

8 -M 15 / 10 / 197 * 




20 

wr 

QmaEC UTDBfNJSLECtlie 

91 1/2 

4 . 9 tr 1 U .00 

9.02 

13.0 

pr.oo 

8^5 15 / 3 nsifc 


4.64 jn .68 

181 

25 

1*71 

a 

! 

I 

9X3/4 

7 . 6 T 9.88 

9.16 

, 21-0 

100.00 

8-50 li/lli 1984 


3.15 10.38 

1 « 


30 

im 

. - .1.25 

W1978 
30C ‘ .40 
1979. 1»1 


30 1.30 

3981 1972 
30 • 3.00 
1981. 1975 


1972 COMUntASEg C0UK1T 4UTC 


191? COPSHUCStC BAH3EL3BJSC 

100-00 a -00 18/ 1/1982 

1*64 CCPE5HACES TELEPHOW 


194 . COPEBEACLS 3 XLEPBOST 


1967 coPESUfiEtr nump 


394* C0PHOTKE5 IELEPHOSE 


1971 CoroaACLS TBUFKHE 


1970 COPEUACSSr TELEPSOW 
300.00 9.00 15/ 4/1985 


911/2 7.88 9-31 8.47 . • 45C . .50 

5-18 9.M- 101 1/2 198 L- 1777 

95 3/6 2.81 9.78 1.36'.. ". 

97 S/6 4.87 £.33 5.89 - * -90- ' .80 

i*7 b.48 . 101 1/2.1579 1170 

96 7/8 5.2! fi-W - 4.06 30 1.00 

2.75 7.S9 . 101 1/2 2979 . 1970 


97 9/6 3-55 7. 


6.91 , M 

100 9/6 2879. 


.97'3/S 7.01 7.24 t.» 30 - .46 

3-52 7.6S, . 10L 1/2 1719 . 3172 

98 3/S 4-84 8.79 8-43. 3D 1 1.05 

4.03 8.76 33)1 l/Z 1980 1971 

98 7/8 6.04.1.25 9.10 30. ..70- 

3.23 9.43 ML 1/1 1980 1972 


1977 DB» n&NSEK noVtHSBAMKir 94 3/6 3^9 10.1* S.7I 


lire 2L54M -JUTUUffl FUSES EC 54 3/s 5.96 10.31 9- 5* 
99.38 - 9.00 IV 3/1985 


JO 

14(4 

JirrLAND-rosnr ELECTRIC 

u 

5.46 

7.34 

6. IS 

ADC 

.77” 

4.6 

98.75 

5.75 15/ 9/1M4 - 


2.96 

8.52 

100 

1979 

1972 

30 

1964 

JETLABD TELEPHONE 

n 

5.09 

7.56 

6.28 

- toe 

.67 

4.0 

96.75 

. 5.75 U 5/198* S 


-*.59 

9-01 

JOO l/x 1*79 

J970 


IE‘ si i 

a 3® i 


9DR«rSPI’ 

cmjKsiwrjnrf 


’! git' 2 -.’"z? -^Bi a“ 

1 I • Z 5 -S3 2,%-a- 


Eg. JsS > 

VI* I 


«wnma' 

CCUmjIATUHTf 


1 !si!iigi 

! ?| N 


s|=i s sil I| 5 ir 

•ill i }|l3 is. pg 

, is! I- \*SK 


KHBonn.' 

envnoMtuniY 


S » 

I lai.iilgt i 
: I' S S=i I 


r-Bt 
•I Mi; 


9§i|ig!S|s;* •• 

!■*§ ISfliv.- 


us m uAxs-DBiai Aio :. ■ conniaan 

5 19b» JUTLAND TELETHONS 52 7/d 

.2.0 **.01 5.75 I' 5/1*84 £ 

■fl mi .*(i nrQiUT Ef.TOEroin- *n'» 

• 8 99. Of- s.;s 30< 6/ 11.-4 

J- !*•>- Niimibiie i ask iff nFWAK in;* 

*.0 . 99. W 5.635 IV 3.'19«M S 

14 Hob HwTGAfii: (AS* OF DCTtAMC *>* 1/4 

u.7 **.*K :i/ I?l«b 

12 1967 JetTUAlTE 1AST or PEJPJtffT 5« L’4 

J.O 97.00 6./A .•*.- .VI**: 

32 llb.4 ye KVMir BASF *>? r-r'PVS 9R 7/S 

l.S 97.75 7 ..*5 7/ J.'IVU 

25 7972 MORTCACE BANE OF 0E41AEE 95 

23.0 97.50 7.50 1/ l/l*« 

50 1978 MBTCAGE BANK OP DEWA8K 97 7.'s 

99.00 1.00 If 4/1483 

30 197F mVATBAXEEM 9L 3/6 

100.00 8.00 15/ 4/1986 

20 1578* r L SHI UTS 52 7/8 

CO-0 :on.M 5.50 If ./ 1*8S s 

.25 1977 SPAUKAS4BK A 56 7/8 

300.00 e.:5 .5/ J/JW2 

Us TOLLA'j-nSLUD 


rs DauAXS-FRAicr • coscewem 


VS DOtJA HS-AiFJO'AS r 



6.29 


“QC 

Ol 

30 

1976 

CHARSCSSAGES DC FRANCE 

77 1/4 

2.01 

*.«b 

9.08 


100 III 1971 

1*70 


200.25 

8.375 1/ 4/1*81 



II. Si 

5.83 



-«T 

18 

CMT 

ciarf ufarot 

92 1/2 

z-46 rr.t7 





1970 

2.Z 

*7.M 

6-GO 15/ 9/ If SO 

-18 1..7» 

7.11 

b.05 


*« 

-.M . 

20 

.'.1971 

emm latatce 

?6 1/4 

6.99' 

7 -5t 

7-94 


100 

1979 

1920 

n-tv 

98.50 

S-7S 25/ 3/iMb 


4.74 

*.7* 

7.3? 

*.18 

b-64 


“o: 

7*80 

.64 

1*4* 

35 

111* 

CTUFAGNJE M! 30 RHOVC 

95 

7.5» 

P-69 

I0L 


99.W 

8.75 21/10(1*8* 





25 

1*75 

OWAGNiC NAT 7V UKHE 

100 3/8 

2-8- 

P.82 

7-1 

6.87 


930 

1.00 

20.0 

*9-15 

(0.« 1/ 2/19S7 


:-*• 

9.83 

7.7b 


101 

1*50 

L“69 

3D 

1739 

cia:r rosan nr FCAicr 

97 1/4 

• 71 

*.8C 

8.55 

7.3J 


3P 

1977 

1.50 

1*69 

-3.S 

-95. M 

5-W 15/12/I*?r s 

.49 11.(0 

too 

ICO 

1976 

«*i: SA.'IOSAL 

94 I/* 

7.71 

*.5F 



108.0 

*“. DC 

- s.30 15/1—19*6 


S.71 

P.(* 

o.SA 

S.82 

10L 3/4 

in 

( -On 

20 

1970 

EJUR.P. 

58 >.-r 

2.0 


1G.A7 


IPS! DPI 976 

8.0 

“9. SO- 

*.2U 15/ ?/IWZ 

• 

2.28 

P-9N 


4.fiL 9.h6 9.C0 
5.04.10.17 B.1Z 


10-b? Ml 

100 L/l 1481 

*5 

MI 1/2 1 °F 1 

JOC 1 . 3 * 

101 ‘11 2981 3ML 


J5 

1“64 

TINL> jD.REFVBLTi: or 

96 3/4 .6? 

11.45 

6.3>] 


20 

.61 

rs 

1*7" 

1.3 

97.50 

b.no 

1/12/197* 

S .42 

U.77 


JOl 

1*7* 

19-.8 

jcn.co 

J 5 

1965 

F2NLAND.RBPOTLIC OF 

•6J/8 J .53 

•.Aft 

6.98 


:n 

-H 

4ft 

:*??. 

' 2.S 

99. TO 

G.50 

13/ 10/ (PRO 

S .79 

12-16 ' 


IW l/l 

u» 

U6J 

«-M 


1«?5 E-B.A.r. 

99.50 b.75 15711/1*85 

*•71 TUCTUCITB 38 PUNCC 
94- W 8-!0 II 5.71«*b 
1*77 nm cc r .E nr pr*s«x 
9*-'S 8-!0 If b 1387 £ 

. i*T6 ruatJKrrE sr msec 
100.CB 5J73 JJ.* i/im c 

1*16 ’UTCtaicm: n nucr. 

IOC. 30 8.10 1!/ 9/lMbr * 

i*? T ret warAisr 
icn.co s.d ip.' 4, 'lias 


1*76 FINLAND. RSPKBI-iC 07 
94.70 _ 7-875 ' 15/ir;i1»L * 

1978* niRASD.XZniBLIC Of 
9*.40 8.75 - IV b.ilWJ S 

J47J FINLAND. FEPUBLIC OF . 
98. JS 9.75 I5/HV1M2 S 


mo 

1978* mU2-T1.RWt.-R LK nF 


PP.65 

9.00 14/*/! 98* 

3W 

1*79" 

FI RAND. REPUBLIC OF 


99.50 

9.M 13/ 3/1986 

3(7 

:*;? 

Ess*j-«nxRrr . 


100-00 

8.21 15/ 2/1*84 

20 

797S 

EMSO-GUTZEIT 


99-00 

9-75 _ 5/ 3/1*82. 

JS 

7975 

Tunis* EXPORT CREDIT 


*5 1/4. 1.71 ID. 15 8-44 

*h J/4 4.21 *.«4 9.25 

•IJ/i. n.»S *.«l 5.55 i0.21 

9.M5 10.05. . 101. »5 

•5 978 ■.*» 10.00 5. Mi 10.11, 


«.;<i 7 ,vt ;V: , m3 

:*9i 714N':>l?!r ZLS K.7KLFS 
W.:s A.p.-v 1 ;/!C, 1 W% 

l*" 1 yiAL -bT-r 3E-- P77V-LU 
1W.C2 9.10 JS.' li ail 

r-i.c. ; 


.ft?'.?* 100 1/4 1975 1 965 

96 1/4 b.19-9.St 9.0Y * *120 l.W 

4.74 5-7* ML 3/4 1475 1472 

95 7.5* ?.** Ml 60 1.00 

Ml 11* 1980 rr J977 
100 3/* 2-8“ «-f: 5-96 IP. AC 30 1JJ 
:-Wi 5.81 101 1980 1976 

97 1/6 .71 *.ar *r.76 ‘SO l.M 

.45 u .(0 1 TO 1979 1164 

9- I/« 7.71 9.57 5.02 S0.» 

S.71 4.9* 1982 

51 l.-r Z.a *.» 5.17 30 l.M 

• 2-28 5.9* 101 397* DPI57L 

5*7/0 6.61 5.T5. f.76 ID. 0*T 30 2.A0 

300 1/2 1!M SfJJTT 
59 7/8 7-0* f-32 8.87 30 .80 

3-14 4.15 Mi J*8t 3J72 

54 l/B *.17 •.!* 5-13 15.12 30 

IM 7486 

57 7/8 3-80 ?.r« 9-27 1-9* 30 

I»7 IMS 

M 5/8 7 -M 9.~? 5.42 10 -C-l 3 D 

100 1981 . 

6-M 9.69 I.U . JW 
100 1/2 IS 62 

SJ r . 8 * 20.42 S.C 6 


5.U1 

IO.D5. 


101.65 

3**' ftp i*() 


2«Q.n«l "ji» 

15/12/1*80 

5-A*» 

!■>.<» 

9.M 

10.11 

W 

25 

197b G.T.4. 







25.9 

99.U P-IP 

25/ 4/1P8J 

6. *4 

*.96 

9.72 

m->: 

ye 

.'ll 





ion 1/2 

1*8} 

(.0 

P9.40 “.O' 

!!/ 2.-198S 

b.n 

10.02 

I.U 


45 

20 

1*71 2JC SIOOSL 



?.2L 13/ 8/1910 


1976 TTWSE 5XT0tT CUDlT 
99.00 9.21 HI 2/1481 


1972 FINNISH JCSICXPAi 10A.T 
94. !0 B-24 15/ 3»1M7 


J*?i TINS IS* N8S1CIML LOAM 

S«a» 8.75 . U 2/1589 


1174 juxsrxLLc.crrr pf 
98.00 M.2T JO.' 12/ 1*86 
J 173 JDTECjr 
ID. SO 7 An a:.* 2/1488 
1*76 M-'ERJ* 

300.50 4^5 l:-F 3/(486 


mjlt i.K 8.?* 6-80 1,16 

a-;* 5.»7 zbi i3:»ari»«i 

56 1/2 2.W *.bt 5.14 

1 ■«!/< X-7L 30.11 9-14 

34C/B 4.C416.J* 3.60 «0 *.W 

T. 46 JO. 14 IK naff JN1 

P7 7/8 S.?c •..» 5,:0 T<0 3.3* 

j.*? *.?7 jn; i woiiFivL 

54 3/4 “.IT ro.rs 5.W as l.S» 

4.<54 10.66 101 Hi Z97* 311974 

2. I DO 3/2 7.72 10.11 10.50 3 DC 5-40 

4.11 JC.Jb jo: 7 /b Z9J5 9K175 

at l/z *.n *.PS BA? 6(7 C.w 

T.ii 5-99- 332 1*80 321974 

?8 J/2 *.W 9.9V M3 «o 

6.18 J.!7 lot 3582 3ZI577 

5» 1/2 a. 46 y.^F F.JI 


1469 B4SF OVEWEE W. 9S 7/8 1-67 8.72 6.26 / VK 

300.00 6.00 1/12/1780 JflD, 3979 

194? BASF IWI 3 V 94 l.b? 10.04 6.38 9U 

100.00 6.00 1/12/1980 Ilfo 1779 

S!5 W tS? , *I/ 5/198= ^ ^ 3 - bl 7 ' ,tJ 

39b* BATEB 3ST TUT W 54 2.59 8.wJ b.38 *0T 

»*. M 4.00 1/11/1181 100 117* 

3"b? BATER TO TIN JV 91 1/5 2-59 9.57 608 W 

99.50 6.00 1/U/Wai 1 ’100 1979 

1974* BATE* IRT 718 LWJ00 3/4 9.B4 7.19 7.22 7.30- 90C 

ZM.OO 7.25 1/ 2/1789 101. 39B5-. 

J97.**-BAT« ISTF/S SW M S/B 5.M 9.74 6.57 41W 

ll». DO 7.15 1/ 2/1989 • JOL 1»5 

1*7? 1MEE TNI FIB T 93 5/8 5.04 9.12 B.Ol 

300.00 700 1/5/1984 ' 

1174 BEBULsMAItf 7 11 Ul 6.01 10.2j' 9.19 M.02' . *0C 

300-00 8.50 1/4/14(5 . 300 1/2-1983 

1977 .C0HP nr DTOT3C8C 8K US 7077/8 a-17 3.38 4.17 tait.' 90C 
300.00 4.50 1/ 6/(987 J(K 35(£ 

197? COW FUS BEU7KW BE XH 72 7/6 B.17 9.4D 6.17 • we 

20Q-00 4,50 1/ t/1947 J0L 2982 

1*T3 CUTUOFraUDOSBCTTE C/S 50 3/* 8.(4 * J* *JB - «5 . 

300.00 7.75 tt 2/1506 - 5.4b 10-13 \ffZ ZWLI 

1*13 imttL IOT jn n t'l s.sv io.U «■« I#e 

JDO.O0 7.5(1 1/20/1984 J0L JJK 

l*b* STHims UES7EBM F2B W 122 .IF 4,51 

99.U 5.30 1/ 6/19*9 • 

194* SLBK8S KESjm FIB JN 98 1/2 .17 14/76 5.S6 

9*. 25 3.50 1/ b/117* 


r . • we 

JOL 2982 
* *5 . 7.2S 

VO. 298111(1377 


Vi DOUABS-rTALT fC0.TiIW!P»> 

iEV." ! l!f"iJ S5Bf< S7) '* 

& m *7“S” T 1 / 1/.», s ” uz 

X*K*I. ' ’ • 100 V» 

7.25 3/1Z/I98L S 

X.R.I. _ . W 96 1/1 


194* X.K*I- 

-9S-00 7.25 


-9M0 7.25 3/1Z/I98L S 

' 1*44 -X.R.1. W 

IMvOO 5.75 ,30/ 6/1979 A 

1578* Xil^IIlEl 

xooan . B.so iv s/imi s 

- i»» JWfTSCATorr 
1*0-00 5-SO 15/ 6/1979 S 

• iosr m ifern umatuzioxu. - 

L-.98,5* • b.75 i/IO/1982 3 

- ' 19/6 OUWTrr msWATIOBAIp 
*9-50, <-75 I5/IJ /I9B1 . 

1977 CCUETII ISTADATUBaCi 
99.10 ' ’9.25 'it 6/int. *. 

; 19T0 .QUTCTTC JSSTEHAZTOWI. : • 
59.50 9.W J5/M7I985- 

1770 E.y.T.r. 

SJa» ->.7i 1/3/1485 s 

1977 uvra. " •• ■■ 

200.00 M5 2 5/ 7/1*83 


6.84 9.31 
1.2 T 9.41 
3.76 8.47 
S.04 8.85 
2.67 7.JS 
1.62 7-28 

.21 23.U 


27 23 - Si 6.07 

'M 3 10.56 8 . 9 * - 
Jil3 12.11 . ■ 

It 21-12 5-?8 


7.51 Ml 

-01. *4*8 

.a.8* 


Ml . ■ ’ 30' .1.25 

ZOJ .29*1377.19*2 
.8 -U JOC 3.64 

- - IQ2 1/2 1979 . I97tt 

7-37- .' at ' ' ?,oo 

ML 1979 DU77IX 

6.0/ 2.75 

. . ’ 1773 

*.**• r;'«7. 

.14*0 

?-7* ..30-, .85 

MB J9T1 J9U 

7.19 - MT /.« 

X<w j/ 2: 1970 wo 
9.02 -- 


97 .Z-M lOJIp 
S5J/4 5.J7 10-87 

J4 ' IITO.QLCTETTC JBTEBBttHMlL: '96 7 fa 6. S3 9.72 
7.0 59.30 5.30 JS/ri/IW- 3-U.1.M 

50 1770 S.y.T.E. 93 Ifz <MW 5.37 

22.« 1 97 aW ».*i J/3/J485 S Mi JO. i? 

47 1977 MVTJ. •• -■ ' 57 5/» 4^9 *.W 

3b.a J 00.00 IJl 1S/ 7/U8X _ 3*tt 20>1*. 

JS . J«J BSrifT.flST StaKS) 30? 92 3ft- 1.76 JI^4 

3^ 97-50 «.» 31/12/1980 S- - Jb76I2.tr 

5 3946 SCX Hrr.fTXtf SUZBS) Tv 915/6 3.76 11.54 

J*2 w-M *.ia -amvissa & • . 1.2* u.*r 

jn _M7t UZZKXrcror • .. • SkUZTUtS 9.70 

t-3 lwaa -mn -i/sogv a-wu-is 

X8 PonAWtiuHATC a- 





jno.in 


69 7.W 



102 

198ft JW1 




7*0 30* 

ro 

1*7? 

m2 

3 “AO 971*71 

m.a 

97. 50 


a 35n> Slanas rasmu ns 
loo.oo-, 4.00 1/12/1785 

3978" YOLBSaCES IfTT 7IK 
59.50 1.71 - t / 6/19*4 

195? WUSQaCEM n'BPAS TT* 
jno.lrt ,-.?i J5,» :/n87 

IT WOtr'I-GREKE 


P7 7/6 
I 10 ifl 
90 3/8 


6 . 6 * 9 .«U 9.01 9.60 90 C 3.09 
3.67 9.02 JOl . MSO . . 1*71 
, 6 .I 7 -*>.B 7 «- 3 C 'U. 1 * 90 C 5.00 

3-17 11.47 J 09 3/8 3582 ISJS 

8.13 9 .M 8.58 *H 3 

JtlO lt£ 1903 


9 . 03 -- 4.0a 

7 T1177; .. 

3.71 11.22 ^w: ■ .3.-00 . 

. 100 ili 2882 ms7r '• 

' 30c 3.1 * . , 

»0Z 1/2 197* . J971, .... 

*-4fc - 3DC . 3(30 

Mi 1/3 UJ* -14 7t ■ . 

SMS H0.VJ-' '» -•-•■4.00 

. K7(W/ilMl . I4*8 " 

7.14 V- 90 - 3.40 
.'•ML AW*.-l»«r-, 

741 ■ ; ’“tO .to " . 

— ■Ml 317* 29*7 . 

9JKS •* -SOB; ‘.J* - r : 
UM/2. lilt'- 2*72 •- 


5- 


7.4* *.A7 
3.17 9-96 


9.84 9.74 
7-10 5.99 


» .75 

1980 DFS77S 


30C -3* 

1982 DF1975 


1! 

1171 

BELS 7MK7, CITT " fit 

99 3/8- 

7.6! 

9-06 

9- DO' *.96 

3 DC 

1-00 

■9.0 

99.30 

S.73 ' li/Llt 1986 S 


4-46 

9.1Z 

102 

1*81 

1173 

2U 

1*72 

DID KTGC BANK OF Fi SLABS 

92 3/4 

S.7I 

9-24 

8-M 

30C 

l.M 

17.0 

100.50 

R.W 13/12/I9R7 


6.15 

9.61 

IK 

1*10 DPI*? J 

25 

1977 

icoKr plbo nr isuccd 

92 5/8 

8.4? 

*-54 

1.91 

bfC 

3.?S 

25.0 

100.00 

8. 25 IS/ 9/1*87 


5.32 

10.0* 

102 

1*81 

1981 

25 

1*76 

IN DCS 7 PESO OF FINLAND 

98 1/8 

5.67 

9-iT 

9.1? 

30 

t.no 

2.-0 

JDO-lrt 

9.M If,' 9/1*64 


2.97 

P.73" 

1U 

197* 

J*?8 

15 

1971 

JBRTTAGE DANE OF FINLAND 

96 3/8 

4.H 

H.43 

9.01 

30 

:-m 

9.S 

pr.au 

8.50 lit 2/1986 S 


4.15 

9.81 

ID! 3/S 

1*79 

1973 


300.50 4J3, 15? 3,’iW6 b-(t 9.i9 ' Z?Z 

1976 Stearns Q’SEA.9 3b 1/2 6.46 9Uf F.7L 

•9.75 8.50 15 ’ b/llW 

197b WCBELIS O'SEAS *7 1/2 3^6 9.65 *.,? 1(7.43 

•9.2S 9.21 93(988 f.t9 1.68 JC1J;, 

1*21 SA2 ICilU 31 V I until e 51 3/8 6.08 *,bl 9.40 

98.75 9.JS J5/ i'l*»5 J5L 

1*"* NATIONAL F S*9 AITA T ?J 1/2 T.67 *.7T «.M 
JW.» B.X JA'JA'JWf 1.62 10. >>5 

1«?6 MTOTIALE 5K!7 AETCSOCnV 94 3/6 7M 9.65 9.30 
jno.co *.»; 7/ i.'iM* _ jnr 

1*77 SATlCNALr MS CBWaB IS 5/8 I?".b« *.BT 5.T? 10-24 
94-71 5.::s \i* 1 'J *9? S 11.01 in.02 jOZ.ti 


14. a 97. ID *.=5 1VJ2/I»!4 

ts TjQUABC- noNC rose 

M 1971 a-TMCEOW UBD W 51 

41.7 100.W 7.» 1/10/1*88 

50 1073 BWCIOJK 1AJD. , JOT BS 

4L.7 240. W I.T5 I/I0/1HB 

35 1972 JAJD12EE KASRSSCBI 13CT- TK XS 

U-0 1W.00 7.7S 15/U/L90O 

US DOLLARS -flCSTAlf 


5.71 1D.M 9.17 
3.76 11.65 10L 


45 7.CO 
IWO M1K3 


8.(6 8.33 60 T-!0 

*-5b *.20 170 1/2 11600(147* 

•J.5I JO. 24 5.12 40 2.3K 

b. Y, 31. Db IW 1/X I960 971*76 

7.43 10-7 L J.12 60 1.00 

A-U 12.15 10* III 1179 1913 


1476 HDXTCaCE BASK OF FWIAIW 59 lie 


19.0 JOU.OO 9.25 J i -/IW J 

co 1475 Mortgage base of tiyiawj 9* 3% 
19.0 59-00 1 9.75 15/10/1981 

J3 1971 TEONA OT ' *7 3/4 

9.5 99. SO 8.7S 3/12/1786 

10 1464 RAKUr-BEPCLA . , 9t J/4 

.9 98.25 6.S0 • ' 7/(0/1979 S 

8 14*4 XAUXASCEUr OT . 98 3/4 

.8 *8.5* 6-H 21/6/197* X 

15 1*76 XMTAKiCm OF J7 

33.6 100.00 9.00 J.'11/im 

2i T»J»b StO PMX 96 

200.00 8.875 J/S/L98S 

ON KLLAtS-FUSCE 


ni 

9-52 

9.JJ 

3d 

1.50 

P5 

*-64 

101 l/Z 

1980 

1*78 

is 

9.81 

S.77 

45 

2. on 

IS 

9.17 

103 

1979 DF19J8 

67 

9.16 

(-55 

(4 

1.F0 


4.69 9.3* 
.52 10.29 


4.5* 9.81 
4.07 9.42 


1*76 XATUnALT 3ES 4LTC8CLTK5 "6 3/8 12.45 9.75.5-6.1 


IbbT SATiaSALX DES ttlkx+h: 

w .do 6.-i ;-:i:i*ii2 

19?* SATLONALF 21 jf TZ&eexe 

iwan ?.9o l.’is/m; s 

t*TC SATLCiVlr Its 2C.FCCKH 
W.00 *.CC 2/J7B6 

117? KATlTSiLE IEE raJCCWC 
44. SO I.:: J/1C7J989 

T976 S4TI29ALR SEC .TEJETiCf 
1W.0* B.V3 15/ r/148- S 

1978" M2ICSAL3 SES TELECCKt 


> nr.*: si tax? 

JCl :. v 2712 S7I0IA 
■ *0 1.60 
-’51 1980 2*197* 

' 4.00 

- IMS 

I 30 1.50 

J»l SWI ms77 
10.74 so 3.3* 
:o:.tl 371J B7J48J 
3T 5.00 
202 1'VJ48t 1*12 


1972 SAT 10 IUL HOP HCEflUof 1 *6 5/6 8.39 *ML 8.80 
5 W .00 6 . SC I/l 1/1987 JK 

1971 RATIONAL BANK Of RCRGAXf 38 S/S 2-15 10.47 3 . 0 & 
OT.OO e .»5 30 / A/T 98 L 1.25 11.72 101 

- us MUAXO-l CELAMT 


600 

378L 

«c 5.00 
2970 1977 


• xKtf . i t idH aai e mw ga t or 

56.80 6.75 1/ 1/1981 S 

2972 'JAK4ICA.O09SHDU8r OP 

ssaa • .zs. unjv»79 

03 MUASnOEAK 

1H1 JAFAB-.RUom OF 

iT.15 5-50 If 3/1900 S 

1*73 jjuar cbmcal 

98.3Q 10J5 15/ 2/1983 ’ 

it» unEormo 

99-» 8.50 JS f t/laVL 

1*75 UKortaon) 

SD0.4O 9.75 15/ 6/1*80 

1977 RARE OP TOECKCCUCM?) . 

200.00 7^23 It 5/178* 

ill* rncnlL QUit co qb 

200.001 ».9d . 15/ 3/1782 

1*73. raicin toaa Hflunaa 
MJfl - 6.671 ■ 1/17/1988 
, (*78 saucht rroorcRcus) 
99.00. 8.M 15/ 1/L98S 


9Z UNMO* 7.17 ■ ' 30 MT..- 

J.WMVf* . . 100 2/4 2779. IMUt. :: '. 
98 3/8 .4710.7* 8^9 • " » ' 

190 . .3979' .39f§ : . 


1-09 10.W 5J? ' . 
.64 14^6 .'. 10» 

.U Jl~-W 1007 


noa nm- L ■ 

' It.tV »■ 

1 w '-' > ^ 




6.73 10.29 
100 

4A1 

5-U 10-49 
101 


-Of 

1979 

-IF 

29*0 

■r. 

IM* 

75 

99. JO 9.30 IS.* !ii»J 

1*75 94T1UKT SES RUCWK 

3P 

99.5C 9.125 75/ 3/Z98C S 

1*76 'MrjnXJS, BIZ -ULTCS5X 


■we 
118 L 

£0.0 

JCB.BO 9. JO JiJ2/;**b s 

1977 

29 

U7n rmtdEf 

j:.o 

97. :o I.* :?;'u/jjw 

19*0 PFI“7* 

25 

1973 FT CM (SET 1ST 
200-00 J,:i ; 5/18.15 w 


« 7/8 

?.** 

•.14 

7-Z7 


30 

3.5a 

38 


:.n m.73 


in 

M7ft 

im 


■96 1/4 

2.(7 

9-7*. 

*.:e 





94 

(.92 

*.2: 

2-JI 


45 

2-00 

30 


3.92 

9.71 


2C-2 

UU 

2977 

£7.0 

9! 1/8 

10.51 

P.61 

j.p; 

12.7ft 

«OS 

?.W 



8.34 

9.85 



:wt 

yi* 


97 l/Z 

2.8* 

9.23 

9-21 

. *.59 

so 


23 





lea 

3982 


JA.5 

95 

14*13 

9.46 

9-4? 

JG.3Z 

tee 

6.W 

IS 


30 .50 

1450 mil 75 
30 aw 
XTUumre 
.<9 

MB 2710 
30 l.(i> 

2979 IS/J 


3.15 13.(0 IQ. AT 77 3-W 

»■ 7* 15.37 101 J/2 1180 4179 


•6 7/S1-.4T *,jf> 3.UJ J3.TT 20 2.W 

10.7SJfl.0i 2 7:. 76 3788 971382 

*6 3’A *.7I 4.66 45 X.2S 

4,iu a.** zzi sntmsn 

9*719 1.59 10.«9 9.14 so 

150 3/2 1170 


3*7? XCELABD.UnitlC nr 91 1/* 7.B4 f.56 8.53 30 .50 

99-50 8-ro it 2/1987 5 .04. 8.79 XOL 1M0BS1975 

3*71 ICSAKi.intmCTC OF 96 Ift CM 9,14 9-10 00 .M 

99.M 8.70 157 If 1**6 3.91 9.98 101 29KIDFI973 

J977 _ 2CELA*B,nn<IMC PP SS 5/1 7.M ••(2 9.31 .40 

9.IW 15/ C/1*P7 (.37 9-7* -IK 29*1 jjn 

J*67 XTBAWIC ALIMTHIIM Cf» 96 1/S N.4J. «.|V> 7.QL Nil j.jft 

91.30 ' 6.75 1/10/1182 c.01 8.6/ JOl 2979 19 ;j 

PS POUARS-IBA F 

J9T6 m b KTSJW DEFT BANC 87 3.85 I3.(D 10.ST 7! 3.W 

W.W ?.J5 9/2/1483 X./t 15.37 101 J/2 1180 4179 

VI noMJLBS - lBIZAA D 

1971 imASD.tENBJ.lC OF 33 1/1 *.(8 9.19 9.02 45C J.50 

97.53 B.tS 15 f 2/IM9 S 5..H ?.** JO! JMt JdJj 

13:0 2BCAm>.KEHJICJC OF 98 5/8 5.4S 902 S.jJ 4ic .70 

99.00 9*00 3 / 3/IWS S 3-46 9-6* 101 2980 19/t 

3669 AZX LSRCC5, SX01ANTA 371/2 2. SI *,33 8.16 <wi 7. SO 

97.35 8-25 TV11/1961 2.K 9.55 202 J*79 ICd 

V3 miAS>121An. 

;«67 isua iw nnt use js a.A? 8.10 7j(? <*jr j.n* 

34-00 7-00 28/11/1982 S 2.21 9-79 ZUS/2 1973 W 13 .2 

ra DOlCABS-I 7 ALT 


I47F SJBKA - MRXX 8Z7C2D r-C 91 
95-00 7.7S 1/10/1*82. 


it X/4 2-Jll. 9-91 M* •- - ' 3D 

lteiiztsnt 
987/8 X-21 20.22 0.36- .' 90'- 

- us Uh ism. 

suit saw M9 *02 30' 

UOtfXJlSL 

9*1/21 1.96 1007 9-6* • ' - 


sim -67 3.6i 3 -j* . uo : \ 

TO« 9.80 Mi L/z IKUnmil-r*,, 
*6 7/8 S.B0 MS 9.03 . , SO ' [.5» / - 

Mt 1/MMLFF197I - - >c 
91 3.51 M.I5 .8-33 \:/r. 


33 112 S.W 9.19 3.02 

S.7Q p.** JO! 

*8 5/8 5.42 *02 S.Jl 

3.4* 9.64 I0J 

57 3/2 r.sx *,31 *. 46 

2.22 5.55 202 


45C 7.60 

jwi j*:j 

450 .70 

3*80 J97L 
*n j.50 
3979 JsJu 


2*70 ABMPPBT W FA8J5 
94-25 4. GO 15/ 4/I48J 

3975 AIR FRANCE 
99.50 9. S3 18/ 2/1*82 

196? ASKS CfISMN 
9*.50 b.;s 15 / 3 / 19*2 

2971 J.T.C.!. 

*9.25 8.375 15/ 2/19(1 

i“7b a.r.c.s. 

1CU. on 1.75 15/ 2/1982 


6.04 9.22 9.09 
3.11 9-38 101 1/2 

r.*9 ?.SJ J.51 
2.22 3-5S 101 

2.96.1.57 7.26 
2 -no 10.83 101 

1*96 *.M ».51 

I.A6 3.A8 
3M 9.46 8.75 
3.2D sail J0t 


9<1 J.OO 
: 1*7* 0FI97L 
W 3.50 
3P79 1877 

90 2-3: 

1979 1*73 

7.80 
297* 
20 3-00 


4<> 

!?:* 70879 ACT DOTES 

94 3/4 I2.M 

9.?3 

?.'-3 

90 

A. Off 

40-0 

W-W f.90 J5. 11/1991 

(•13 

).w 

:u im 

1“85 

20 

1*6? tarn? 

95 3.34 

*.5l 

7-li 

30 

2. DO 

8.0 

25 

pr.oo *.7S i* f;»i: 

29’b RBU1L2 JC£EFr»SCF 
IOC. Off ?.?5 I«/i..:**l 

I.RG 
97 1/2 2- 21 

“.PS 

Jfiais 

8.9? 

:t-i j/zipift 

IMC 


:*j* xaar-rcsuK 

2 CO. CO ».:i ij 

14b’ s.s.L.r. 

w.:» ;s, 

24.-J S.Y.E.r. 


i/ 9/1981 
:s,'6j';*B5 


4.42 10-rj j.;l 


3970 ALTS lOKRO *2 i/s 

«?."l> 7.75 15/ 4/1*55 S 

3*65 CASJS MK 2L ".KaNrHW *1 7/6 

*7.T0 b.rxs j/ J/I9*5 S 

195* i!A2--.A rrt. JL fTT.'/'i.imsfl J2 J/t 

*»-:>■ I/ID/I9S 3 9 

i;f* cash rw il HC/flootao 923/6 

V.M A-?5 u 7/1 W« S 


SJ i/2 6.71 



75 

".I/* 

U,c.r. 

15/ 7/1583 S 

57 7/* 

4.19 

9.75 

3.35 

*.“5 

3* 



iro.Oft 

8.25 



300-00 

8.15 




200 

2 WI 


1 » ' 

J 91b SJUJ. 


* 1 : 

19/5 

tiTaC-E. 

26/ 3/1982 

98 5/8 

2.99 

5.55 

9.13 


30 

5-M 


99^3 

£.73 


fts.o 

100.00 

9. CO 



9.72 

201 

3J7i 

1376 

SB 

157? aatsar- 


20 

1*74 

ft.ya^.E. 

IS/ 3 /IMS . 

M 1/2 

*.*S 


9.33 


40 

l.na 

*6Jt 

59-Sft 

2.C7 


17.5 

99.75 

9. Off 

4.53 

9.76 

loz 

2 P8t 

JIB 

■ 60 

: 1*75 3Jr«CbF. 


in 

1975 

S.F-C-E. 

15/ 5/1989 S 

M 7/E 

I.U U.45 

S.44 

I L.30 

30 



uoan 

5.1 SS 



200.00 

7-125 




100 . 

2979 


40 

1575 3-S.C.T. 


?.**; 

6.95 


in 2.00 

S7,S 

Pi.OO 


9.“ff 


101 

2*79 2972. 

’-0 

5*70 

IK EL 

9-12 

t.?i 

1C.70 

20 

JE.9 

Ttt.W 

:.iu 



500 

1882 

£Q 

J%6 

Z.B.I. 

9^4 

94« 

.9.98 

30 

5a» 

9i.75 

b.00 



::i 

2*82 

ao_ 

JM4 

E/B.1. 


1917 HBssKnnuBwraa 93 3/4 s-3i s.j: «,a 
100.00 7.625 IS/ 7/1582 

177 J XQoe5XTUlUIEBE7AII£. 99 5/3 I.U -9.73 9,5V 
2DQ.50 9-M 15/ 2,'W8l 


3*74 C.C.C.K. 

200.00 10.X5 35/21/1980 

1974 C.C-C.E. 

200.00 19.25 JSm/lKZ 


100 3/1 1.63 9.51 Joan 
200 X/Z 


2 /ii'asa a 


ICO.Off s.23 15 /3Wl 

1979 S-YO'-U 

Laura iQ.tjQ zialisss 

]4bF SJBUV 

91.30 7.03 U/11IM2 


55 3/4 IT *7 9.19 5.63 10.19 SO 5.W 
I 9.17 9.5V JUbOS 1917 190 

Ii :au lu: ems 

f 

99 l/Z 1.16 9«!3 WJ S.O0 

l.n 7.54 2M6 

100 3/6 S.59 9.9S 9.96 9.91 «*. 1.20 

S.M 9.89 lfiO 2/i IM* »(9!S 

S3 3/4 MI P.D4 7.4? 4£ :.S5 

s.r. 10.JL U0 3779 nu- 


ll 3/ IMS S 

1/2 /im: s 

3/9/1901 a 


rs 

iwr c.s.r. 

2/ S/2932 


58 1/2 

ZMi 

7.3! 

6-71 

JO.ft 

97.50 6.30 

a 

Mi 

7J6 

25 

1*67 J.J.T. 

2/ £/1587 


50 2/4 

8.17 

8.32 

7.U 

14.8 

98.00 u.50 

a 

5.27 

9.05 

m 

:w8 z.r-i- 



98 3/3 

9.59 

7-05 

fl.W 

jn.O 

97.00 6.75 

1/11/1988 

s 

4.83 

7.13 

30 

J«S EJI.7. 

3/ 611948 


95 SIS 

9.1 7 

1. 97 

6.96 

I-S 

Pf.ee b.TS 

*■ 

4.b7 

32 

:•> 

jw? a.s.i. 



?8 re 

?.',T 

?.64 

5.50 

jn.O 

97.50 '."j 

i, 1*/1*U 

5 

1.24 

B.JJ 


5ft 

UfJ *.S.;. 

Ht 2/X3IB 


871/4 

(•Iff 

1.(7 

6.D2 

43.0 

w-a 7-so • 


<.;o 

9.65 


,4.04 9.6* MB 3Jf 

£.*J U.2E UI 1/4 !96Q 

i 5.*2 7. IN 6.(4 

3.1* P.D2 

4.fi «■*’ 7-SL 30e 

1B.2L 100 1/2 WS 

2.JS 6.66 7.4Z ace 

S.i* *.*■» JOO q/j W9 

\fi.n *.6f 4.81 JDT 

i.Tp J’1.65 1*1 3*H3 

5.9i *.» 8.32 JOT 

3.15 10.66 JOl j/4 jhi) 

] .(j 6.H4 6.17 

J.ro 7.23 200 1479 

2-42 7.19 6.U 30 

2-54 7.51 100 1979 

SM ?.J! 6-n 3(7 

2.72 7J6 300 1/2 Z9/9 

B.17 *.32 70* 30 

5.27 5.03 SOI 1970 

9.89 7.C5 fl.*5 33 

*•84 7.13 lOL 1/4 1579 

9.17 7.0? 6.96 3ft 

4.67 7.32 Ml 1/4 29M 

?.!>r i.M :.:o m 

J..’b B.JJ 3W 3/4 177* 

P.m 5.17 6.02 30 

b.;a ?.6i lot liz uu 


2*77 axaac zonaiita--. 

57*15 7.7S 13/ 2/19M 

a*?* tttnorr <inEBc najjm 

»JO - M# 1/ SANS’ 

144* KW4W7COK 

P8.S4 7 JO 15/ 1/198 X K 

«:s an®* wan 

94-00 9.23 2/ S/1480 

3*26 3RKSKUL Jt«2-IOlU7 
99.73 8.10 1/ 7/J981 

7775 mrSTRTAO BANE- JAPAN 
20(1.00 9-2h 15/12/1*80 

_M75 TlWSnUt B«I W»AS 
100.00 S.J5 JV 4/1J12 

■1*77 XSamKUT3»4ARI!U 
5<wara j.n is/ </ii8Z 

' 'Jib JSftXKAiajBlMUXnA 

3 80. CO 4.00 |/ q/UIf 

J978* ITOTCE130 . 

99-S0 9-123 31/ VAm S 

e iw*»u»tnfc 

w.» i.tn i/u/in*. . 

T*f* C 2 TDK 

3 no an 8.7? j / 8/19*1 - 

jntj^ StMX K3EMBWET URC 

38.0ft 3.13 13/10/1*74 * 

JU9 jam stmcpmr me 
*7.7S_ *■» M,'|l/im X 

3576 JAPAN JCTOOTJE**? me 
54.80 6.7S 15/ 7/1981 5 

IV* ttJA* DStSMnmT 1AK 

09-K 8,» lit 5/1*80 5 

:*77 auis croa, ‘awe 

19.00 T.»3 15/ 5/1144 


S2 3ft .4.18 KH 30 r.00 m f'~ 

a.-uiB-ae . ml . 1ml . 33911. r- T J] 

93 7/t J.92 SA: «-t1 .. 30 •' -V - 

301. ; 3J0L n./ 

96 3/4 2.10 9.73 7.90 / -30 ,3J* : /V 

. I.MW4 10Q2/Z13/9 .3**». 
9*2/4- law 9.9* 9.32 ■ . 

• 

» 7/4 S.SS IBM 0.79 . ’ . 30 - ' T . ’ 

txn.sizisjs **-:-■■ 

9*3/9- 1 . 71 5-77 9J» 30-. 

1001/2*9** • 

991/4 ij* *.54 5.32. "30 ' 

2-77 9.35 - 100. J/’ 2*U2in978r l - : 

94 lit jra* Ifl-o*. Jt^j ; ; • a*..--. ' ; ■: 

- _ lw - -iMi-.; - 

9B 8/4 1.17 It MW 9.W 5(» : . .” 

JOB 2M0 

37 1/6. *aa w.ll 9.60 - 


A ■ ■ 


} M: 


9fHr f48 w 7.0ft. 

tot mixture, 

97 7/ft" S.34 9.7JT *.74 so 

• U01/Z157*. ■ 

M7/2 .55 *.82 5.52 . » . .74 

.49-9.50 100 2979 JK6 

Ml/2 Ml ».o5 4n io .7*-* 

|.?l ».K . 1001/2 257* JM7 . 

*/ s.» wr ».** 

Sts/s .90 10.2* Mft' ' 


2979 JIM- 

to ,rt 


a “s.v 


w Ml Si Sil 

i ” - ‘ /4 * u mv i 2& ■ > 


J978r XOZO CTOBBAJCCaiOO T 5? 
100-00 9-00 is/ 9/uu 


10439 9-2* 




1578 uu; Tnot cxnrr use 

loo^ft OM u 3/lStL 

1*75 mcnsrcDw 

89.25 *.75 if 3/IW2 

«a*WMA CTifittXC K U 
200.00 9.15 19/ 4/J591 

i*7i Knjaratr «.YDBf 
J8.J0 *.** h nl\W 


98 1/9 JWJ5 9,77 4.9Z 3ft 

280 1/2 277* 

»1A Ul 8.T1 30 ... 

MO M» «. 

98 3/4 2* 044 9.77- U.H M -S M. - 

v* i/swormi* , 

37Z/8 2.041045,5.43 - 


***/*»■« •? “’jK, 

£V a SS e 2/&S m . "«■ , ■ 






' 1'.^ >n 



21 


. * '-US IMIXAES-IAFAB (OWttinjEBJ . 


• S^---*nsnx BB * ship " .96 i/g i.42" q.bl *.10 . ", .. ..*5 . 

, »fW. • ~.- i/ 9/1193 \ ; :ai j?i- 3 wo . 

•1577'' mxsh wshksewcju. ixd ss . " 5.01 9.29 a.uf T " so " 6 -w 

3 «M* 1 > 8 . 00 . y JS/JTO*.-- - - .-a.S 7 . 9 . 75 . ' •• 'ID*- -fl»H 1981 
J 975 MITSUI SHIPBtlllOIBC-nB 98 1/1 L.W 10-47 9-39 " 3 DG 

. :Vjoo\, 9 .w .SnHSST..- ■ . win-tm . 

' 52 - 1 ft 3 . 3 + S.Sp S^W ' > 5*1 

7*kl y 8/ifl+ - lotT-ttai 

MO-Ofl - 9-125 tf-BilWl - ..? 

■’aw® awaraacaur . ss 3/4 2.13 s.so 7 . 9 ? . W. I - 03 

- 13 /- 5/1981 ■ 9 7 ii .41 11.13 - MI". 1»9 1510 


1977 -ram iddsu sun;' 

99-00'. jf-73. . IV WIW2 


93 5/8 3 Ja 10.15 4 S- 2 B v / jM 

100. Jfi'Wr 


. 1975 YBMK.n9QUs BUR- . . 

; 'fij» • IVlA/HWl 




• »w - siijMTraosw ~ 987 /» "i.rt 5^ :9^ -> ’«« 

■ItKMJO .9.15 a/a/1581; ItwiftlWO. 

397* raFOfjuwsiHMjo;'..' : ' 5? 7/s" -ao ioii 10.26' '■' " 7«M 

.97-do • -10.25 -u/i/isaa • OTS7& 

: S&^S^W-' •,»»■» *•“*=* •* •;• 

■.1975_ KJXMT SEBD '• . - 581/Z 1.3® HUM 909 “ 

J9-25 9.Z5- xsransta- ' ... ' 

'SSs™®?' 1 syw* ssv . ‘siffc'***-';:*! 

-1977 iqnimii'm ss 1/8 2.92 9-80. a-ie ■ ■ 

30W» , 7.621 . 17 3/1982 '% 

' 1977. TOOT tiGH-TK • : • '93 ' 3.21 , 9.70 SJH ^ 

100.00 7.75 19/ V19S4 S - > 100 IMS 


981/1 1.38 1003 909 


X 9 ?Bi SZEKTSSC-fiZELi : 56 3/4 5 UW 9-86 SOL 

S 9 -JB 7073 1 / 5/1581 S 

- *; 93jy *. ? ; “ _ s f 

1975 JEQSBZK'SXEEI.- • 98 5/8 1.34 10.32 908 

99-15 . S .25 : 1 / 8/1980 ' _ 

■ l?76 3nsSBD-TSil co .*98 1/2 l.B* 10.15 909 



20 ' 

2970 



99-75 

• , . ,s 

25 

MW 



2 N.N 


20 

3976 


20 -Q 

• P 9 .JS 

-> . . 
‘ .»!« -u 

■ 

20 

1 V 77 

20.0 

FIJI 

■ : a ■ ^ 

15 - 

- 3316 

* - » :? 

10.0 

100-00 


•JO 

“ 1976 ' 

3 ? 

25 

■ 200^0 

JS 75 



99-00 


20 

.1977 

. 

- 

- 99-75 

. ' ■j' •- j' 

-15 

3975 

• 4 


SR. 50 


20 

1965 


- 5.0 

55.25 


30 

.1977 


30.0 

99-25 

• J. ■ 

25 

1975 



100 . 00 - 


25 

1977 . 

- 


200 . 1)0 

' " - 

20 

• -i 977 - 



99*25 


20 

im 



,2 N*N 


25 

2977 . 


25.0 

. 59*25 

■ . 

25 

197 £ 



99-75 


25 

1977 ' 

■ r . 


.- 99*30 



1 09 S 7 ' 


1.0 

99-50 


20 

' 197 Z 


26-0 

300-00 

• • . ' 

30 

1976 



100,00 


35 

' 296 * 


3 .S 

98.23 


25 

• 1966 


r.a 

97-66 

- - • .. . 

"38 

■ : 29 * 5 : 


6.6 

98.75 


' 15 ■ 

396 6 . 


2.9 

96.50 


23 

1967 


6.5 

- 99-00 


30 

3966 


2.3 

96.50 


AO . 

'1972 


35 . Z 

" 300.00 


30 

1973 

• 

' 25.9 

3 D 0 .DQ 


£0 

. 1*77 



300.00 


50 

' 1976 



- 100.00 


75 

1975 • 








9*25 1 / 2 /U 81 

: iwn. mt . . 

8.75 ; 15 / 7/1 981 


98 5/8 -1.34 10.32 908 
98 1/2 l.B* 10.15 909 
' 96 3/3 2.2510.43 9.06 


2 . 83 , 20.45 2 . 68 . 


205 13/12/1983 


8.25 - 1 / 12 / 198 * 


- 5.00 

. . -.19811 

; 45 5 .M 

2000 1981 


s 

■n 

; 

»s 

t 

; 'll 

J 

50 

1977 

. 99.75 

20 ' 
W- 4 - 

J 97 Z 

97 -» 

25 

1977 

99.33 

10 

fi.B 

3967 

96.75 

30 

1976 

300.00 

20 

15.8 

I 07 B 

100-00 

75 

1977 

JW-N 

2 D 

. 20.0 

2975 ■ 

99 . 00 , 

30 

1*77 

2 N.N 

*0 

36.0 

.2977 

200.00 

AO 

39.5 

1977 ' 
lOO.QO 

50 

50.0 . 

1976 

100.00 

4 Q 

1975 

100.00 

20 

io.O 

1977' 

1 «.» 

30 . 

1977 

loa.oa 

30 

30.0 

1976 ’ 
99.00 

30 

30.0 

1976 

99. n 

25 

25.0 

1976 

100.00 

tn 

1967 
96 , N 

20 

7.8 

1965 

. 97.50 

15 

1966 


ns romw -itaaco tco wmunil 
24UC0 SAC 10 HAL DE 09 BAS 97 1/4 


US D0LU8S-5POT ATTICA 


3.39 1004 9.74 


1 / 2/1587 


3.81 4.68 8-79 
4.40 10.67 - 102 

309 11-08 9.57 


1977 8BMSL OC SPT.Tau, ? 98 7/6 13.M 
;.100.00 B-50 15/ 9/1992 B.9b 

' 1964 KRCEK.Cm OF 92 1/4 3.5S 

99.00 3-» 15/10/J90* 3-20 

3972 BEKdr.V.in: of ' 97 7/s a.oi 

98-00 8.00 2/ 4/19B7 4.01 


'101 1/2 IMS 2 W 3 


one. 1-00 
1980 .1571 


9.25 la/ 8/196* 

TO UIUti-SETHEKLAHaB . 


jaw 

B.OO If 8/1987 
HUTCH STATS HIVES 

B.Sf Ut 6/1957 

DUTCH STATE MISTS 
‘ 8.75 1/ 8/1988 

DDKS BTAXE HTSES 

9.U 15/ 9/1980 

GCST-BP 0 C 1 DQ m 
«-2S 15/ 7/1985 

SADMHALE SEDEHIAHDEir D 
8.00 20/ 4/198* 

HAT «B£S FTV COUP W ; 

8.00 u/ «/)988 
jus heueh m cos? . ar 
8-00 15/ 6/1984 

EAKHOEn nOUHBC H.T. 

P-00 15/ 2/19Ba 

ramps in mi 

6.50 30/ 6/197? 

US DOILUS-VEV ZUUHB 


ttAiAhn/owr or 
5-75- 1/7/1985 


9.50 15 / 2/1981 3 


1.13 11.13 

971/2 2.13 10.34 9 . 2 ? 


.■SO 

ISO 298<r 


1966 HOT 3EALAHD.GQVT OP 

96.00 6.50 15/ 3/1986. S 

1967 VHT ZEAUm.GOTT OP 

97.75 6.75 15/ 7/1979 S 

1977 ZB7 ZEAlAXD.COrr (S' 

99-46 7.50 15/ 9/19B4 fi 


9-33. 13/ 4/1980 - 
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1976 Bar ZEALAHD.COTT OP 
100.25 8.15 1/12/1986 

1976 HIS ZUURL609T OF 
100.00 8.50 15/ 6/1983 
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1977 

KEPFEL SHTPIAHD 

94 7/8 

5.55 

9-84 

9.09 


30 

2-00 

99.50 

8. 625 

15 / 10/1984 




101 

1981 FT 1978 

1976 

EEPPEL SBTPTARD 

97 1/8 

4.38 

9.81 

9.27 


30 

1.00 

99.63 

9.00 

15 / 8/1983 




101 

1980 FF 1977 

1975 

EEPPEL SHIPYARD 

99 7/8 

3 . 2 S 

9.52 

9.51 


30 

3 .N 

100-00 

9.50 

1 / 7 /ISB 2 

1.75 

9-59 


10 L 

1979 

1979 

1976 

JUB SraUFDBE D 

96 

4.63 

9-59 

8.85 



2.50 

89.50 

6.50 

15 / 11/1983 


3-20 10.01 




1978 

1971 

SHGAFPRK DEVT BABE 

96 ' 

2.80 10.19 

8.85 

101 

30 

1.20 

100.00 

8 JO 

15 / 1 / 1982 ' . 


2.23 10,61 


1979 

U 76 


19*5 -mCCMS . . 

99-25 b.N 1/9/1980 

1976 XDCH1IS 

100.00 8.00 15/11/1983 

1966 L.IC-EHICSSOB . 

97-25 6.50> 15/3/198$ 

1976 I.H- ERICS SOT , 

100.00 8.50 15/ 9/1983 

1977 L.K. EHICSSrat, ^ 

100.50 8.50 15/ 4/1989 

1970 IJt, EBICSSUH 

99.50 9.25 1/12/1965 

1976 L.H. pnTre ena 

100. ca 9 J5 15/ 9/1991 

1976 M) OCV DtHSJO 

100-00 9-N 15/10/1986 

1976 N OCH DCCCSJD , , 

100-00 9.50 15/ 2/1983 

1977 5AAB-SCAH1A 

99-25 8-50 15/ 3/1989 

1971. SAS9VTK 

98.50 9.00 1/ 8/1986 

1976 SAKDVXE 

100.50 9-50 15 / 4/1986 

1972 8CAHBAFF , , 
100-25 7-50 15/12/1990 


X.H. 

I 9*15 15 / 9/1991 


M) OCH DfHSJD 
) 9-N 15/10/1986 


8.55 

9-65 

8.15 

3 Of 

- .90 

A . 55 11.50 

102 

1979 

1970 

9.88 

' 9- 81 

9.25 

30 C 

1.00 

5.38 10 . 56 ' 

' 104 

- 19 BL 

1973 

1.71 10.52 

9.87 

65 . 




im 

1979 


6-09 

9 . 6(7 

9.77 

' 4 SC 

1.25 

4.47 

9.83 

102 

1980 SF 1976 - 

1.44 

'a . 88 

6.23 

30 

1.25 

•92 10. 47 

IN 

1979 

1969 

- 4.63 

8.90 

8.28 

45 ' 

10.00 

2.63 

9-47 

1 DL 1/2 1980 

1979 

6.96 

7.50 

6.93 

90 Y 

1.20 

3.96 

IL 04 

101 1/2 1980 

2969 

4.46 

9.73 

8.09 

A 5 C 




101 

1900 


10.04 

9.66 

9.16 

45 C 

1.00 

7.04 

9.98 

101 1/2 198 ? DPI 980 

6.67 

9 . 41 - 

9.33 9.92 

45 C 

2.25 

4.21 

9.51 

IN 1/4 1980 

1971 

12.46 

9.52 

9.44 9.94 

45 C 

■1.10 

10.61 

9.54 

101 l/= 19 B 4 -DF 1977 

7.35 11.17 10.14 

60 

I- 7 S 



101 1/2 1981 FF 1977 


w och ncetsjo , 

I 9.50 15 / 2/1983 


9 = 1/2 3.88 12.01 10.27 _ 60 

IN - 1/2 1980 : 


SAAS-SCAHlA 

8.50 15 / 3/1989 


9.29 30 C 

101 1/2 1983 : 


SAKDVXE 

9.00 


SAKVZX 

9.50 


GCAHBAFF 

7-50 


V 8/1986 
15 / 4/1986 
15 / 12/1990 


97 5/8 7 . 


34 9.68 
65 9.88 


96 1/2 7 . 


81 3/8 11 


04 9.80 9 . 
S 3 9-90 
71 9.31 8 . 
77 9-89 


30 

3/8 1980 : 


1973 SCAHHAF 9 * . 9«55 9 . 60 ‘ 9.18 

‘ S 9 .J 5 8.625 15 /XQ/I 9 S 8 7-15 9.82 


30 1.00 PCEO 27 Z 

IN 3/8 1979 OH 9 T 5 




strian Quotes 

otations and'Mdds of Austrian Eurobonds 


COUPON 

DATES 


REPAYMENT 


SINKING 
' FUND 
(STARTING! 



CURRENT 
YIELD TO 
MATURITY 


iS-MAKK BONDS \ 

63% Brenner Autobahn 196S (G) 

6% Donaukraftwerke .1959 (G) 


63% Donaukraftwerke‘JL973 (G) 
7% GirozentraJe Wien 1976 


74% Girozentrale Wien 1976 

83% 1AKW 1975 (G) 

6f% Kelag 1973 (S) ■- 

Oester. Draukraftwerke 1975 fG) ... 
7% Oester. Elektrizateswirt 1967 (G) ... 

7% Rep. Oesterreich 1968 

61% Rep. Oesterreich 1969 

9% Rep. . Oesterreich 1075 

81% Rep. Oesterreich 1975 

7}% Rep. Oesterreich 1976 

R|% Rep? Oesterreich 1977 

Bi% Tauernkraftwerke 1968 (G) ..-,....1 

7% Tauemkraftwerke 1968 (G) 

9*% Tauernautobahn 1974 <G) 

84% Voest 1973 : 

81% Voest 1975 

6|% Voest' 1977 

7% Wien 1968 

Si% Wien 1975 


1.2- LS 

L 2 -l^ 

1.3 

1.11 

1.11 

L 5 

1.5 ' 

1.3 

1.2- L8 

1.4- L10 

1.4- 1J.0 
L 2 
1 * 

2.5 

1.4 

1 * 1.0 

1.2-L8 

3-7 

110 

1.6 
1.6 

1 . 6 - 1.12 

1.8 


1R.74-83 
1^.65-84 
1J3.73-S7 
1.1 LSI 
1.11-83 
1.5.80-65 
L5.79-S8 
L3^1-85 
1JJ.73-S7 
1.4.73-82 
1.4.75-83 
1^.83 
1.5.7887 
2.583-S6 
1.4.8385 

1.9.7483 
1^5.74-83 

L781 

1.10.7988 

L6.8185 

1.68489 

1.6.7483 
18.7984 


1.8.73 

L12.77 


U.S-$ BONDS 

6% Rep.' Austria 1964 

6}% Rep. Austria 1967 : 

8|% Kep:- Austria 1976 

6|% Aust Electricity 1966 (G) 

6|% AusL Electricity 1967 (G) 

5f% Alpine Montan 1965 (G) 

St% Tauernautobahn 1977 (G^ 

6^% Transalpine Fin. Hldg. 1966 

6]% Transalpine Fin. Hldg. 1966 

6i% Transalpine Fin. Hldg. 3967 

6|% Transalpine Fin. Hldg. 1967 


7}% Trans-Austria Gasline 1973 


Jl.181.7 

L5.3-15.9 

158 

1.1-1.7 

L4-L10 

15.6 
15 ^ 
3L10 

31.7 
3L1 
30.4 
15.1 


31.L7184 
15^.7282 
158.78:90 
' 1.7.7086 
■L10.7182 
15.6.72-85 
-15.38387 
31.10.7085 
31.7.7085 
3LL7382 
30.4.7483 
15.L7788 


3.1.70 

158.71 

15.8.77 

1.789 

1.10.70 

15.6.71 
15.382 

11.10.69 

13.7.69 

31.1.72 

30.4.73 
151.76 


6.59% 

7.61% 

9 ^ 1 % 

7.01% 

7.38% 

7.10% 

9.36% 

7.78% 

781% 

7.53% 

lo!o6% 


AUSWUA SCHELXJNG BONDS 

94% Kon troll bank 1074 (G) 


14.8.79 


DOMESTIC issues 

8% Tnvestitionsanleihe 2973/B — 

8% .Investitionsanleihe 1973/I1/B ... 

8% Investitionsanlelhe 1974/B 

8}% Investitlonsanleihe 1974/II/B 

8j% Invektiticmsanieibe 1975/J3/B 

S|%.Invesldtionsanleibe 1975/S/n.. , 

8?%'-lireestiticmsanleQie 1975/Itl/B ...... 


15^.7781 (101) 
3.7.7681 (102) 


I. 4.7682 (104.50) 
22.10.7582 

II. 6.7684 (103) 
25.7.7685 (103) 

28.10.7684 (103) 

27.12.7985 (103.50) 

12.12.7985 (103.50) 
20 J2 81-86 (104) 

2.88287 . 
15.9.8286 
20.128286 
3.6.8286 

19.10.7985 (103.50) 
29.4.7683 
10^.78-92 
*105.78-92 
20 J 0.8686 
17J2£l-36 
1911.8186 

2L10.77-83 (101) 
26.78083 


AssenJbfying th< 


1978 was another record year ■ 
for TDK. Net sales advanced 20.6 
percent to $637.4 million, and net 
earnings rose 11.4 percent to 
$62.5 million- Earnings per share 
grew from $.56 in 1977 to $.60 in 
1978.' Growth was’ broad" based,' 
■with higher sales in all product ■ 
categories. - v ■ •' - ‘ 

Sales of ferrite cores and : ; . T - 
magnets rose 5.6 percent on the . 
strength, of demand for hekds and 
other VTR' components, . " 
^nmTTmnffAtiftna equipment and' • 
power supplies.'. • 

Goal components and memory. , 
devices advanced 14.9 percent as 
we successfully developed new- 
applications in the VTK market 
and for watches and cameras. 


Ceramic capacitors had a 

strong year, with sales increasing 


\. m 






S-KT . ? 

-tw * 




21.1 percent. Intensified- 
marketing efforts and innovative 
products such as monolithic chip 
condensors and piezoelectric 1 
buzzers for consumer electronics 
products. promoted growth. . 

Magnetic recording tapesled 
growth in 1978, climbing'46i5 
percent. There, was a surge in 
demand for both our videotape 
and audiotape casettes. 

For mpre'information on-odr 
1978 results, write for our.aimpal 
report. 


8% tevestitjonsanleibe 1977/S/TTl/B 

8% luyestidonsauleibe 1977/H/B 

8% j&iTOstitlonsanleihe 1977/ni/B ■■■■■■.■■ 
8% WassenAnrtscbaftsfondsanl 1977/m 

84% Energieanleihe ,1975/ITB U.S 

8^%’ Wiener Stadtanleihe 1975/B 

S% Wiener Stadtanieihe 1977/A 

8% Wiener Stadtanieihe 1977/B 

8% Europe Investihonsbank Anl. 1976 ... 
S% In ter- Am; Entwicklungsbk. Anl. 1976 

8% Tag Finco Anleihe 1976 

8% Sparkaasenanleihe 1975/n/B 

8% Sparkassebanleihe 1977/S/B ■ 


(R) Purchase for redemption purposes by issuer possible The bonds so purchased may be used for repayment according 
to plan. (.*.) Repayment at a premium. (G) Government Guarantee. (S) Local Government Guarantee. Yield calcula- 
. tions are - based on the middle price. 




£uT.]w .*. urn, ■ wa 


TDK EL-BC r W OTsBCS CQ, LTD. 

y-LiNibwibasbi l-dnamc, Gmo-ku,To!^tj HftJapjn 


.:1V . .. ' Matet M aker in Anstrian En robonds 

On mtemauon^ capital markets On the Austrian capital market 

Austria ranks as Triple A. Shrewd ■ Girozentrale Vienna ranks with the 

investors prize Austrian seoiriries | f ^ ea< ^ er ? " “* s “ e J 011 } . one m 

' as safe and attractive investments. ■■■■P Austria’s largest banking group. 

Girozentrale Vienna 
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CS num ^nmn fon e TT C TTTTn 


rs doluns-cid mam tcowYMmi)? 


vs vauMS-VTD ctscMM {ctBfnjaraO 


rs nnxwsacxn& nms (amno) 


30 

:s.S 


19?S SKAKOUCITISBI ENSRTLDA. 

ioo.(» 9.0a uiumi 

im'tor 

300-50 8.00 


30 

20.0 


30 

30.0 


15/ 1/1987 
197b SfflSi! SZOCSACABSA 

89.50 9.30 , 15/12/1986 
1978 SPAMASmjiAS BARI 

99.50 8.75 1/ 9/1983 


94 5/8 13.67 9.7* 9.31 ' 

8.09 9*59 101 

SI m 7.80 ?-« *•« 

5.76 9-91 I 01 


30 1.50 
19B1 1977 
30 J.$S 
1982 011978 


86 3/8 7.71 12-16 10.97. 65 3.00 

5.3113-14 101 1/2 J981 1981 


50 
50 .0 
30 
27.9 


96 5/8 6.42 9-2 S.OS 10.7* .90 3.30 

2.32 10.30 101 XS81 1979 


20 

6-4 


30 

S/.5 

*Q 


39 


1977 SMBSAKEHAS BASK 
100.00 8.75 15/ 1/1988 

IH7 STAYS FOSElAG 
100.50 7.75 1/ 2/1982 

1975 SX&ZSFOtEOC 
99.00 9-29 15/ 9/19BO 


94 3/4 ft.SO 9-65 9.23 10.71 TOC 3.00 
4.87 10.16 10L 1983 1979 


20 

13.0 

25 


95 1/8 2.84 9.78 8.1S 
98 3/6 1.46 10.13 9.37 


20 


M 


1979 


25 
21 -0 


50 

50.0 


1977 

100.00 


sxocKBOUf.cnr or 
8.875 15/ 2/1992 


60 

60.0 


19IS* 

99.00 


EKOffiJUf.CITT OF 
9.75 15/ 3/1994 


20 

27.5 


1976 

99.00 


35 

17.8 


1976 

ltw.oo. 


25 

14.5 


IS 

12.0 


15 

12 . 0 , 


SVQSKA BUOEZ2SHDXX 
9.25 1/ 3/2986 

SWEDISH EEMZT CUBIT 7 
7.875 15/10/1981 1 
Swedish ezpott auntr 
9.00 iV 4/1982 
1973 SWEDISH Z ftVLAlMEM HANK 
100.00 7.50 15/ 1/1988 

1972 
99.00 


1*75 

99.00 


Swedish Dnumn uic 
7.H I/I 1/1987 


IS 

15.0 
30 

2J.I 
23 ' 

33.0 
25 ^ 

35 


1976 

100.00 


stwratt 

9.29 


15/ 9/1986 


1976 

100.00 


25 


BBDEVALLAVAKVET 

7.75 1/12/1983 

1977 TODCTiUAWnnrr 
100.00 7.73 15/ 9/1966 

1972 VOLVO 
100.50 3.0V 

1977 VOLVO 
100.00 8.00 

19J5 
99.50 


1/ 9/1987 
If 3/1987 


VOLVO 
9.50 


1/ 3/1985 
US DOLLAXS-SfUZEBLAND 


94 

99 7/8 

96 7/8 
Sfi 1/4 
99 5/8 
89 

97 1/2 
96 1/8 
93 3/4' 
91 1/8 
91 

91 1/8 

98 1/2 


17.88 9-M 
8*38 10.19 
14.96 10.00 
10.46 10.01 


9.66 10. S3 
■ 102.05 


6.92 9.47 
3.07 9.54 
4.55 9.09 
2.27 10.00 


3.04 9-1* 
1.60 9.31 
8.80 9.J8 
5.51 10.21 
8.59 8.15 
3.30 A-V* 
7.46 9.9" 
3.2* 10-22 
4.67 4.07 
2.43 10. 00 
5.*6 9-65 
4.38 10.04 
8.42 9.59 
3.58 10.79 
7-92 9.65 


10.00 10.31 
103.37 
9.36 10.40 
101 - 

8.35 

10X 

9.03 

1001/2 

8.43 

101 ■ 

7.92 

101. 

9.62 

• 101 1/2 
8.26 

101 
8.4L . 

101 

8.79 

101 1/2 

8,78 

101 1/S 


3.92 9.84 


9.64 

. 101 1/2 


30 5.00 

2987 BPI983 
30 6.00 

2987 DPI 985 

9QC 1.00 
2901 1977 

30C 1-BO 
i860 1977 

30 3.50- 

297 9 1976 

450 .50 

1981 . 197* 
.50 
1973 
60 2.00 
1981 1981 

arc 2-io 

1980 1977 

30 2.50 

1981 1980 
: 60 1.20 
.1980 DPJ97? 

60 1.75 

29*2 PF1978 
60 1-25 

1980 871)76 


25 


59 


15 
6-0 
50 
50. 0 
20 
18.2 


20 

20.0 


1977 CAVEW.1 X5TL BT 
99-10 9.50 15/12/1987 

1971 eCKOSCUE CHIOS 

100.00 8.50 15/12/1486 

1570 O008ZH7LDS XNT FIS 
100. 00 9.00 1/ 2/1 982 

1970 CtHBUSm 1ST 715 
98.00 9.15 1/ 10/1985 

1973 covpratr.cm or 

100.00 8.25 1/ 3/1989 

1974 COmmT.CITT or 

96-75 8.875 1/ 2/1381 

1973 BOSKS, CETT OP 

100.00 9.15 15/10/1983 

1973 8llT>niir8CH,CITT OF 
100.00 9-00 1/11/1981 

1976 necmcnr cosKii. 

99.30 8.73 15/ 3/1981 

1967 ESI 

98-30 6-75 13/11/1982 

1977 OH TWICE 37 

100.00 - 9.33 .13/ 4/1989 

1972 risers 

100.30 8.25 1/ 7/1987 

1977 nsae urns 

100.00 8.7S 1/ 8/1992 


95 1/4 8-71 10.34 
5.95 10.60 
95 7.71 9M 

3.17 '9-77 
991/8 2.84 9.57 
1.84 9.74 
98 6.51 9.86 

4.08 9.86 

971/4 1.09 11.04 8.48 


9.97 1W7 

102 


3" 

1982 


8.55 

909 

904 


102 


100 

10.67 

100 


1.00 
1979 

60 •» 
1979 »P19» 
60 2.15 


20 

18-2 


1979 
60 

1980 


1973 

1.30 

19U 


22 

9.8 

75 


15 

1J.5 


18 

Il.o 


97 1/4 1.84 10.56 9.13 


97 3/8 4.55 9.89 9*48 
2.64 20.29 

971/4 


30 

ISO 1/2 USD 


4.00 

1978 


2-59 10,21 9,25 
98 1/4 1.96 9.77 8.91 
94 5/8 


18 

11.0 

30 

30.0 

23 

22.5 


1973 SUnOH HSZMSS ^ 

99.50 8.00 1/ 2/1988 

1971 sum awns 

98.50 8.75 15/ 2/1986 

1976 SOOTH OP somiiro ELECT 
99.00 8.25 1/12/1981 

1972 toss * cnr nedklasd • 

100.00 8.00 13/ I/19M 

1970 TRUST MBSS-OtOflF Off 
100.00 - 7-75 15/ 4/1985 

1970 XKDSZ H0US55 GROUP W 
100.00 7*75 13/ 4/1985 


1977 UtTHBH MfiSrrrscnO 
99.30 9.00 15 / 3/1989 


1973 mnTRO BOmnDS BUST 
98.50 6.75 1/12/1988 


20 

18JJ 


1.50 

1975 

4.00 


3.63 8.5t— 7<49 — 30 

2.13 9.66 100 1/1 1979 

93 3/4 10.04 10.27 9.8? '-10.90 45 

8.34 10.41 101 1/1 1985 DP1983 

91 7/8 8.29 9.71 8.98 60C 1-10 

5.04 10.39 U1 .1980 DF1975 

90 Vi 13.34 10.86 *67 11.00 « 1.00 

1935 DF1982 


25 

21.5 


1972 raucan KrasMTitw 
99-00 8.23 U 6/1987 

1972 BXU2AMS 6 GLW BASK 
100.30 8-25 U 6/1987 

US MLU2S4SITB1 STATES 


88 3/8 
93 

.96 3/8 
83 1/8 
Z26 
93 5/8 
93 3/8 
90 

96 1/4 
921/4 


8-84 10.04 
3-33 10. 99 
*«8ft 10.31 
4.50 10.80 
2.67 9^2 


9-95 


9-41 


■ 8.80 11.09 
4-80 .12.92' 
6.04 2-98 
200 . 

6-04 f.U 
2-50 10-83 
10.13 9.73. 
9.01 9.79 
9-67 10.42 
6.39 10.94 

8.17 9.28- 

4.17 9.99 
8-17-9.69. 
5.24-10.22 


806 

9.62 


6-15 

8.38 


9-72 

8-73 

8.94 


102 : 

arc.- 1.55 

E981 101978 

100 

• 90C .75 

1981 1577 

103 

•90 '■t.50 
1ML DM579 

IOZ 

90 ' 2. CNF. 
1979^ 1973 

lOZr ■ 

90 ' 2-00 
19/3 1911 

10.43 4S < . 1.20 
101 Vi 1984 DUMB 

102 

45 1.00. 

1979 -DM973 

102 

60 2.00 
1980 1978 

102 

. - 30 1.75 

1980 15/7 


25 

9.6 


1967 

99.00 


45C 

3980 


73 


25 
18-2 
15 
14.5 
25 
22.0 
25 ■ 
23.0 
15 
9.0 

30 

23.2 


2S 

22.0 


35 

17.5 


1971 AUCHI5SK nrr w 97 3/4 

100.00 7.00 1/ 7/1981 

1977 TUT FIS COBP 

loa.ao - B.oa u 8/198: 


2.25 

1.25 


8. LI 
8-93 


7.16 


1979 


5.83 

1976 


24 

15.6 


93 5/6 3.34 10.32 8.54 


30C 

100 1/2 1981 


33 

31.5 

1972 SWISS ALQOSim AU5T UD 
SB, SO 8.00 ]/ 7/2987 

95 1/2 

ft. 25 6.76 
6.23 9-31 

8.38 

102 - 

30 - 3.50 
1981 197 


OS DOU-ABS-VESEZUR1A 







15 

2-6 

1955 VESeMTELA .REPUBLIC OF 
99.00 6.25 15/ 4/1980 

5 

95. 

1.0* 11.80 
.67 I4.W 

6.69 

100 - 

50 .50 

1979 DP 1966 

300 

1977 VENEZUELA .REPUBLIC UP 
99.89 7.875 25/ 6/1982 

S 

94 3/8 

3.21 10.21 

8.52 



100 

1977 VENEZUELA .REPUBLIC ON 
99.50 8.00 15/ 2/1984 


)2 3/* 

4.8* 9.9* 

8.63 

101- 

30 

1981. 

100 

19)7 VENEZUELA -REPUBLIC OP 
99.75 8.125 15/10/1984 

s 

92 5/8 

5. 55 10.13 

♦-96 

1DU5 

100 

'30 

1983 

M 

50.0 

1977 VENEUWA. REPUBLIC Oft 
99.50 8.75 15/10/1*92 

s 

92 2/4 

13.55 10.03 
9.05 10- J» 

9.71 

10.54 

101-91 

30 5.00 

1987 DP 1983 

IS 

1 L.Z 

1972 VENEZUELA XU 
100.00 >8.25 15/12/1967 

s 

93 

8.71 4.67 

5.66 20.14 

9.07 

IQL 

30 -35 

1980 DP1971 


OS DOLURMJTD GIBCDCK 







200 

1978* UNITED KINGDOM 
100.00 6.50 1/ 5/1)85 

s 

95 7/8 

6-09 9.62 

9.06 

9.77 

100 

' 30 
.1984 

IM 
2 50.0 

1978* UNITED KIKGDCH 
99.00 8-875 1/ 5/2993 

s 

95 3/B 

14.09 9.7>l 
10.08 9.81 

9.52 

10.02 

101.82 

30 16.70 

1988 DM 983 

30 

30.0 

111) A1BLEA3E err TO 
100. GO 8.75 i/20/1988 


95 I/A 

9. 51 9.52 
5.01 9. 99 

9.19 

102 

60 3.00 

I960 DP 1979 

20 

16.0 

1*71 AXRLZASE 1ST TO 
100.00 9.00 1/ 8/1986 


98 

7.34 9-J7 
3.84 9.6* 

9.18 

102 

BO .2.00 
1981 DPI 975 

60 

60.0 

197) ASHLAND OIL <GB) 
100.50 7.50 )/ 5/1982 


9* 

3.09 9.03 
1.59 10.40 

7.81 

102 

30 15.00 

1979 1979 

20 

15.9 

1972 8. I. C.C. PIN 
99.50 7.75 1/ 2/1 987 


90 3/4 

' 7.84 9..*7 
4.60 10.38 

'8.54 

m 

6DC 1.33 
1982 DP1973 

30 

2&.0 

1971 BARCLAYS BAR INI 
>00.00 8.25 1/12/1986 


95 7/8 

7.67 9.00 
4.17 9.49 

8.60 

1D2 ’ 

80 3-00 

1979 DPI 977 

50 

50.0 

1976 BARCLAYS RANK I FT 
100.00 9.IZS It 4/1985 

p 

97 

6.01 9.81 

5.01 9.91 

9.41 


16.00 

1983 

:s 

25.0 

1976 BAPOAT5 BABE ENT 
100.00 9.125 15/ 4/1997 


97 

8.04 9.68 

7.04 9-73 

9.41 


8.00 

1985 

M 

1975 BARCLAYS BANK 1ST 
100.00 9.25 2/ 7/1982 


99 1/8 

3.25 9.55 

9.33 

101 

£0 2.00 
1980 Pftl 977 

TOO 

1977 UROAT5 O' SEAS IKVEST 
100.00 8.50 15/ 9/1992 


91 

13.46 9.71 

9.34 

*5 4.00 

101 1/4 1984 FF1978 

I 

1967 BEECHAH IBT 
100.00 6.25 11/ 7/1981 

5 

89 7/8 

2.34 11.62 

7.08 

-30 

101 1/2 1979 

41 

31.0 

1971 BEECHAF 1ST 
100.00 8.25 1/ 2/1986 


93 7/8 

6.84 9.50 
4.80 9.91 

8.79 

100 

60 2.50 

1981 1974 

50 

50.0 

1977 BOUATEH CORF 
100.00 9-25 15/ 5/1992 


93 3/4 13.13 10.12 
9.89 10.28 

9.8T 

10-87 60 . 2.00 

101 1/2 1985 DP1981 

JO 

1916 BOKATEX CORF 
200.00 9.75 19/ 7/1986 


98 7/8 

7.29 9-96 

S.BS 

10.54 80 1.29 

101 1/2 1982 PF1977 

3-i 

1974 BRISTOL. CITT 6 COONTT 07 
100.00 8.675 l/'3/!980 S 

98 1/2 

-92 10.89 

9.21 



60 

1976 BRITISH CAS 
100.00 9-00 1/ 2/1981 


TO 3/4 

1.84 9.74 

9-11 



1A 

14. A 

1972 BRITISH USD 
99.00 8.00 1/11/1487 


85 3/5 

8.59 10.67 
4.3 12.33 

9.37. 

103 

*0 1.80 
I960 1*78 

65 

oS.O 

1977 BRITISH SHIPBUILDERS 
100.00 9-00 1/11/1992 


89 

13-59 10.54 1D.11 
11.13 10-71 

102 

45 10.00 

1982 1987 

so 

4 7.5 

1974 BRITISH STEEL CCHP 
99.00 8.625 15/ 1/198* 


95 

9.80 9.42 
6-27 9-73 

9.08 

102 

«SC 2.50 
1981 0P1979-. 

JO 

29-0 

19;: CADBDRT SCHWEPPES O/S 
100.00 7.75 15/10/1990 


87 in 

1I.S5 9.63 
7.68 10.22 

8-90 

1« 

60 I-OO 

1980 DPI 978 

25 

25.0 

1973 CAPITAL 4 COUNTIES PPOP 
TO. JO 9.00 1/11/1188 

91 

9-59 10.52 
5.09 11.42 

9.89 

102 

60 2.50 

1481 DPI 979 


20 


20 

15.5 

30 

18.0 


50 

43.5 


1973 cuscm.cixT or 

99-00 8.25 15/ 5/1980 

1971 C.ZI.S. IHIEHmOW. 

100.00 6.50 . 1/ 3/1986 

1974 C.D.S. mEUATIOML 

100.00 9.50 it 4/19*9 

1973 COLD niUS (1000024) 

100.00 10.25 15/ 7/1985 

1972 GRAND KETROPOLXTAH BOXB, 89 1/4 

98.30 7.30 .15/11/1997 

1970 CUBS XETUP0LITAS HOTS. 98 1/4 
1W.00 9-25 • 1/ 1/1986 

1972 CCaSDIaS H0T4L CXCHUCK 

98.75 8.00 - If 7/1987 

1972 HAMBWK 

100-50 7.75 1/10/1987 

1970 OAKBROS 

100.00 9.30 15/12/1985 

1970 HILL SAMUEL C80UP- - W 93 

98- 30 7.00 31/ 3/1982 

1970 BILL SAXOS, CROUP XS 

98.30 7.00 31/ 3/1982 

1971 HILL SAMUEL CROUP 

100.00 8.50 15/11/1986 

1967 I Cl LTD 

99- 30 6.50 IS/ 3/1982 

1972 ici nrr rw 

100-00 7.50 1/ 2/1992 


10.16 10.39 . - ■ lot 
97 1/3 1.13 11(06 8-49 


93 1/2 6.92 9.83 9.09 

4.22 10.50 102 

97 3/8 10.02 9.92 9.76 10.52 
5. 71 10.13 102 

99 3/4 6129 10.28 10.38' 10J7 


4.88 10.31 
.71 .9.35 
.15 10-29 
.76 9.60 
3.93 9-80 
91 1/2 8.25 9 .52 
5.97 9-95 
8.51 9.79 
.19 10.35 


*5 1-70 
1981 3970 
45 1-00 
1984 1978 

30 1.00 


11*2 

12 

7-9 

40 

28.0 


49 

284) 


88 1/2 
99 1/4 


100 1/4 1982 SP1976 
8.40 457 2-00 

• - Ml 1980 1975 

9.4L 10.34 30C 1-20 

100 1981 1974 

8.7* 60 1*20 

• 101 1980 BPI975 

8\-76 30 1.00 

10! 1/2 1980 0P1976 


25 

15.4 


25 

23.0 


1971 
98 J» 

1971 

97.00 

1972 

99.00 
1972 
99-00 
1969 
98.50 
1976 

97.00 


25 

10.3 


ms 

99.50 


6.71 

4.29 

3.00 


9-64" 9^7 io.jo 


91 1/8 
94 1/2 
97 1/8 


9.72, 
9-81 
100. 
3.00 10.61 


1.80 

1971 


7.63 9-53 
4.44 10.08 

2.96 7.62 

1.96 8.14 
92 7/8 U4U 8.42 

6.18 9-06 


lor 

7.53 
1779 

7.68 . 

_10D 

8 J9 

100 1/4 1979 BP1974 

6.69 ' 907 6.00 

101 - I960 1978 

8,08 4 SC 3.25 

100 1/2 19BO 1978 


60C 
1980 
30 

LK 

30 

1979 

30 1.50 


15 

6.5 

25. 

22.5 

Z5 


S 

1-8 


IS 

3-0 

loo 


1968 

98- 00 
1972 

99- 25 
1976 

100.00 

1968 

100.00 

1966 

97.50 


MHI EOLDDCS 

6.25 1/ 8/1982 

AJftl ZJTZ CAP (8ES A.) 

8.75 U 4/1986 
AH4X XST CAP 

8.75 If 4/ 1986 
AHBUOA. HESS 1ST CAP 

6.75 1/ 7/1987 
AHOA04 BEES 1ST CAP 

6.75 1/ 7/1987 
MOHICAN 1BJ0DS O/S 

8.00 15/11/1981 

*mT fM jamas cobp 
9-« 15/ 1/1989 

AMOCO DEL HUMS 

3.75 T/10/19B5 

AIMED m PXK 

. 7.25 1/ 4/1980 


A5BLAND OS. PIS 

8.00 15/ 6/1987 


197 8* 

100.00 


ioa 

100.0 

25 

24.0 

30 

22.5 

30 

25.2 

40. 


1977 i ci nrr m 

100.00 8.25 1/ 1/1987 

1972 KLEISSOST BESSON 

100.00 S.2S 15/ 5/1987 

1973 LANCASHIRE C.C. 

100.00 9- 50 15/ 9/1981 

1973 LEGAL * CBK4L ASSCS 
100.00 7.625 1/ Z/1988 

1973 LIVERPWt,crrr Of 
99.75 ’>.875 31/ 8/1979' 


93 1/8 7.76 9.53 
6.36 9.75 
90 in’ 8.13 10.00 
S.3S 20.66 

2.46 9.98 

1.46 10.21 
8-84 9.75 
5.89 10.5L 


98 7/8 
87 3/4 

99 1/2 


8.86 • 90C 10.00 

101 1/2 1983 1983 

9.12 60 1.00 

102 1)80 DF1978 

9.61 7.50 

1978 

8.69 - 6 DC 1-40 

101 198L DPI 976 


IS 

4-0 

15 

4-0 

20 

19.2 


15 

4.0 


20 

18.0 


1570 

100.00 

1969 

97-00 

1972 

99.00 
1969 
97.25 
HR 

98.00 


Atco a/s cap 

9.23 1/ 1/1985 

AVERT PtOOQCTS SR 
7.75 1/12/L980 

AVOS 0/S CAP 

.6-25 1/ 2/1981 

SE6ZBZCE POODS O/S 
7.75 U 5/1983 
SE63XXCB Judds o/s 
9-00 15/ 3/1985 

BESDXX 1ST PIS 

8-00 1/ 7/1979 

bus mar, nrr rnr 
7.73 15/10/1987 

BOBe-UAMR 0/S CAP- 
8.00 1/ 9/1979 

0/S CAP 

7.75 1/ 4/1987 


95 7/8 
58 1/8 

97 7/8 
TO 89 5/8 
B7 90 

96 3/4 
85 1/4 

95 3/4 
S 

98 1/S 

96 5/8 
96 1/S 

95 1/4 

96 

94 1/4 
101 1/8 
98 3/4 
90 1/4 
98 1/2 
90 7/8 


3-17 7.76 6 -A 2 ■ 
1.80 8.85 100 

>7.01 9.12 B.JD 
4*12 9.33 . 101 

7.01 9.27 8.9* 
*.« f-40 101 

8.25 8.54 7.53 
4.40 9.73 . Ml 

8.25 ft-47 7.50 
4.40 -9.64 UL 

3.63 9-*Z 8^7 


30 2.50 

3/4 1979 1972 

SO ■ ‘ 1.36 
1979 DM974 ' 
30 .82. 

1979 DPI) 74 
30 3-00 

4SM MIS 75 


50 . 

1971 

ESSO O/S M ft . . 

38.0 

1DO.OQ 

8.00 u/u/uro 

SO 

1870 

ESSO 0/8 HH 

9J 

. 100.00 

9 .00 13/ 9/1485. 

A) 

19» 

nSR CHICAGO O/S TO 


300.00 

7.00 IV 1/1980 

10 

1972 

FZBST MSQBtLVBXXB THE 

SJ 

100.00 

7-8SS 15/H/1984 

20 

2976 

RBEHADF X8XEE34M0ML 


-99.50 

9.00' 15/ 5/1933 

« 

1972 

GES AHEKXCAT THHILPOBT 

22.8 

100-M 

< 8.23 U 6/1383 

2* 

1972 

mmtr. HI;, gfg 

2VS 

98-00 

8.25 15/ 3/1987 

-30 

1965 

GVV4V- EtBrnre o/s- 

4L.3 

100.00 

4.25 1/U/1M5 S 

SO 

1968 

CEHERALHUSTO 

13-3 

-S8.M 

7-0 0. l/u/1980 Si 

20 . 

1971 

flMBMfc'knxs'znr 

IVO 

. 98.75 

8-00 U 3/lf8ft . , 

30 

■1971 

CZHntAL TUTORS O/S TO 

21.X 

98*30 

8,75 13/6/1586 


97 7/8 7.83 ■*-97 S-I7 30 2-80. 

- 5-61- S. 48 100 X/4 1979SP1975 

2ft ■ ' 6.66 AM 8. ft 7.51 - 36 I.» 

M6 .539 100 2/4 2560 OT297J 

97-5/8* ^0 10.2ft 747 ' . 


■fc«8 ' - - -30 

l.dL in 19?9 DPWS 


881/2 5-63 : 10-41 
- 4.00^1.99 

96 3/4 3.W10.B *00- ■ - -"30 -W 

mm tnj77 
941/8-8-17 -9.3d 8.« • «0 - 7.10 

. 4-15 9172 . ' .MO 1/4 '1980 DH9 77 


- 38 3.00 

1980 DJE1975 


25 

30-6 

M 

30.0 
.15 

10.7 

15 

22.0 

50 


2.07 9*91 


30 1.92 


700 1/8 1979 DP1971 40 


9.80 11.58 10.58. 


6.67 12.36 


102 


90C 1.00 

1981 DP1976 


SO 


«.5l 

6.67 

6.20. 

00 

1.47 

40 

3.51 

7.27 

ICC 

1979 

1969. 

1.01 

9.29 

7.39 

30 

2.00 

zo 

.56 11.07 

1 00 

1979 DFJ971 


8.21 1JI 

4.21 8.98 


J .92 10.14 


1.67 10.96 
1.23 12.08 


S 


1.84 8.63 
1.3* 9.71 
4.0 9 9-50 


5.96 8.78 
4.08 8.67 
.29 12.94 


8. 55 9.45 
5.48 10.14 
.42 11.59 


B.01 9-42 
5.01 10.17 


8- 28- - 30 2.30 

.101 1980 1978 

9- 62 10.61 30 - 1.90 

100 1/2 1983 EF1960 
8.14 . ■ 30-75 

100 1979 DPU72 

6.62' •’ 30 . 1.50 

100 1979 DP 1972 

r.2Z 30' 

1P1 1980. . • 

8.90 1.49 30 -. 1.00 

100 1/2 1979 BH973 
8.10 30 4. DO 

100 1979 DM970 

8.39 30 -80 

102 1/2 1979 DM978 
8.12 30 4.0D-. 

100 1979 DM970 

8.53 

IDS 


15 

10.5 


1975 cold nr - 

. 99-75 . . 9-75 . 13/ */15Sf 
1979* GOULD MW 
100.00, 9.75 V 3/1985 

5971 -OUSTER XST 

97.00 8-75 15/12/1966 

1971 CIS TST - ' '. 

99.00 8.25 . 15/11/ 1966 

1979* CIS PIS 

99.25 9-50 1/ 3/1984 

1468 COUP lr" HESTER* HT 
100.00 6.50 . 1/12/1980 

1977 CULT 6 HtSXTH ETC - 
100.00 8.25 15/ 2/1984 

1976 cmp * mums 1ST 

lOO.pO 9-23 . 1/ 6/1982 

1975 COLT * rarrypn -nrr ' 
100.00 • 9-75 15/ 6/1980 

1971 BIAS O/S CAT 

98.00 8-75 1/ 6/1980 


M 3/8 
78 3/a 
97 1/4 
» 7/8 
l?t 1/8 

100 3/8 

99 3/4 ‘ 


78 3/8 
97.1/2 


98 1/A 


8.13 9.45 
5-10 9-96 
8.67 8.76 

5- *4 5.65 
1.59 _ 9- 0* 
1.09: 9.95 

6- » 9.23 

4- 22- 9-» 
7^8 8-K 
5^4 0.47 
4>Z1 9.62- 

3- TO 9.63 

5- 9Z 9-80 
5-02 9.81 
7.7L'i3-3l‘ 
*■§9-15.47; 
7.63 8-70 

4- tt 8-94 
4.92 9.96 


BM lrni/4 
5.5a 

ISO • 

7.n 

too 

***? : 

102 

fcU 6.1S 
... IUD 1/4 


- *5 '• .50 

1319 Dft976 
: 30- 2-SO 
1979 DM976 

30 6.67 

1979 197* 
30 l.SO 
1979 DM973 

-30- - M3 
1579 DM974 


S-n 9.52. 
.200 


0 ' .63 

II BFI976- 


9.77 10-62 
Ml 1/2 
LL-1S . ' 

— ..Ml..-. . 

8.46 

1BE 
M7 ' 


SO 5.00 
1981 DM982 
30 ' 1.00 
2979 DM974 
«i- ' '-liO 
1975 DM974 


20 92 


15 

12.0 


.1972 . 8ZZZ0S JST 
97.50 7.78 


15' . 
3.8 


35- 

15.0 


35 


IS 

11.7 


30 . 1.00 
1/4 1979 DP1977 


13 

6.8 


35 

14.8 


IS 

7.0 


.41 21-19 10.17 


25 

24.3 


50 

50-0 


1973 HASCEESTEBjCmi OF 
99.50 8.15 15/ 5/19B1 


25 

22.8 

IS 

10.8 

75 

73.0 

75 

75-0 

IS 

9.8 


30 

25.2 


100 

ioo:a 


so 

47.3 


50 

50.0 


25 
20 .a 


20 

18.4 


40 

40.0 


25 

21.3 

25 

25.0 


1973 MET ESTATES 6 FRO? 

100. IS 8.00 1/ 2/1991 

1971 XTT ESTATES * PBOP 

100.00 8.75 1/12/1986 

1976 «t»» ML FIS SEBTtCK 

99.00 8.75 1/12/1986 

1977 NOLAND XBTL TO SOLVItt 

100.50 8.75 1/ 9/1992 

1970 HDBIACO TRUST 

98.00 9.25 15/10/1985 

1972 HAJKffAL 6 GXXXDLATS BUT 

100.50 7.75 25/11/1987 

1977 R4TI0S&L COAL BOARD 
99-00 8-DO 1/ 9/1987 

' 1976 RATIO EAL COAL BOARD 
99-50 8.625 15/ 7/1981 

1973 K4TI0RAL COAL BOARD 

99.00 8-625 ; 5/1 0/1 *88 

197( BATIOKAL nSDONSTER BW 

100.00 9-00 1/ 7/1986 

1978* MTIOSAL RESDOSSSH M( 
100.00 9.00 15/ 6/1986 

1973 SU T U-VI.U Aa.CIir OF 
100.00 8.625 15/ 6/19 79 

1971 PLESSET 

98.00 8.50 15/ 6/19B6 • 

1973 &BB nTEHHATTOSAL 
99-00 8.00 1/ 3/1988 

!*77 RBI OVERSEAS FDI 

100.00 9.00 15/ 8/1992 

1971 HARR ORGANISATION 
100-00 8.75 1/11/1986 

1979* RIDLASD FIR 


97 3/4 2.13 9.45 
1.15 10.40 
83 5/8 11.84 10147 
7.44 11.31 
93 3/8 7.67 10.01 
4.51 10.66 
M 3/8 7.67 9-42 
4.87 9.72 
92 1/2 11.42 9.75 
9.82 9-97 
100 7/8 6. ST 9-05 
3.78 8.95 

90 1/8 8.63 9.46 

5.92 29. M 

91 1/4' 8.42 9-54 

6.62 9.85 
97 5/8 2.29 9.79 


8.44 

.9.57 


103 

9,37 

105 

9. 08 9.B2 


16.00 
2979 
90 *75 

i960 1977 

90 1.20 

1979 1974 

60C 10.00 


20 

8.0 


25 

4.0 


.25 

11.5 


100 1/2 mi D71980 

9.46 10.57 60 7.50 

101 1/S 1985 DFJ934 

9.17 3DT .75 

101 3/4 1979 2972 

- 60C 1.20 

201 1/2 2980 DPI 975 
10.85 45 5.00 

101 1/2 1983 DM979 


. 1970 
99-00 
1972- 

99.00 

1967 

98.00 

1968 

98- 50 

1969 

47.00 
1977 

100.00 

1977 

99- 75 


CABOT SET CAP 

9.50 15/ 9/1980 

CARtXBR OX 

8.00 25/ 6/1987 

CKLAIB5E QTJU 

6.75 1/ 7/1982 

CHEVIOH OIL Q/S 
. 7.00 1/ 2/1980 


98 7/8 


97 3/* 
97 5/8 


1.46 10.61 
1.32 10.72 
s:2k 9-24 
6.00 9.58 
3.25 - 7.54 
1.75 8.18 
.84 10.04 


9^4. 


100 


30 X.OO 
1979 1971 

8.*60 . 30 * .75 

101 1/2 1979 DM978 


25 

13.8 


30 

18.8 


6-91 


•101 


100 


CHBTSLER 0 ft CAP 

7.00 15/ 2/1984 


1977 

100.00 


emeaxp o/s ra 

6.75 ' 15/10/1980 
CITICORP 0/5 TO 

7-00 15/10/1981 

cm ravEStiw: in . 

8.75 1/ 5/1^4 


90 3/8 
95 J/8 


4.88 9.48 
3.01 10.81 
1.55 10.08 


7.72 


101 


30 2.00 

2979 1973 

30 4.00 

1979 DM974 

300 2-00 

1980 DE197S 


7-os: 


25 

17.5 
35 

32.6 
15 . 
14.5 
30 
2641 


1/11/1987 

.1966 HOHQHEGL.IKE.nS * 
96-00 R-00 15/ 2/1981 

197^ HOSPITAL VIS CAP ‘ 
100-00 9.C0 13/ 9/1983 

1970 i. c.c. isr 

100.00 9.50 If 6/1988 

1977 XC lUfttaTKlET PIS CORE 

lflO.ro 8.73. 13/ 8/1987 

1978* XC MlRUnn s ns COR? 

200.01 9-00 . 13/ 4/1985 
1966 XSI HARVESTER 0/6 

100.00 . - 5.00 1/ 4/1986 

1966 XST STANDARD ELECTRIC 

97.50 6.00 1/ 3/1986 

1967 ZST STASMSD EUCTR2C .. 

99.00 «.00~ 13/ 3/1987 - 

1971 in smrOAJO electric 

100.00 8.23 1/ 2/1986 

1970 nr EnSDAHD ELECTRIC 

100.00 9.00*. 1/ A/1985 ' 

1971 m STASMSD E L ECT RI C 

100-00 9-OP ' ’1/ 10/1986 

1977 l.U. OVERSEAS FIX 
IDO. 00 8.75 U 7/1987 

1971 ZST UTILITIES O/S 
.99-50 8.25 15/ 5/2982 

1976 ZST UTILITIES O/S 
100.80 9.00 U/i 2/1983 


■91 3/4 
58 7/S 
SB 5/S 
9*7/8 
*13/8 

98 1/2 
97 5/8 


3.67 12-01 7.DZ ' 30 

100 1/2 1879 


4.88 10.70 B*09l 30 

laomifAz 

3.13 9.66 9-K . 


1-2110-95 9-89 


7.17 ' 8U96 

4- 42 9107 
8159 9.0S 

5- 15 9.69 
I-W 6.98 
1.13 7-55 
4-46 9 -AS 


S4 


s - 


93 3/4 
95 3/0 
77 1/2 
90 5/8 
90 5/8 
99 1/4 


9-1712- 86 
6.57 13165 
8.21 9^8 


6-04. 10 JXI 


7-01 9-C9 
5-45 1C- 81 


100 


too 

90 7/8 
98 m 
96 1/2 


6- 92 7-91 
3.73 9.20 
8-13 7.58 

3- 95. 8*92 
6.84 8J9 

4- 1* 8.47 
6.01' 9.00 
3.49 .9-02 

7- 51 8.98 
4.97 8.99 
8.25 10-44 
6-94 10-67 
3.U' 8-95 
2.40 9*16 
4.71 9.94 
4-31 10.03 


94 


9.55 

6.02 


9. 60 
9.99 


8.60 

8.77 

8.83 

9.18 


15 

1.5 


50 

37.0 


1966 

100.00 
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AO 

18.0 

30 

15.0 
40 
31.6 
30 

18.0 
30 


20 

13.0 


20 

10.8 


ao 

lb.O 


20 

6.7 


30 

:5.o 


15 

S.7 


:q 

jtt.a 


1977 SEKDSTRA9D FIS 1ST 

99.50 . 8-75 1/ b/196? 

1976 3P1BBHA8D TO UR 

99.00 9.75 13/ 2/1983 
1972 SOTOS O/S CAP . 

98.00 8.00 1/ 3/1967 

ism mratn nr zv 

100.00 6.50 1/10/1983 

1972 TE H A BnO ZST 

100.00 7.50 1/11/1979 

1972 OTKEOJ DR 

98.00 7.75 1/11/1987 

1977 ZOTSGO ERL 

98.50 7.7S 15/ 5/1987 
1972 K iUH UI* 1ST 

100.25 7 .75 1/10/1987 

1971 XBiKSiHEUCA O/S FIN 
100-00 8.50 1/12/1984 

1968 TXIRSOCMN SELF OIL 

TO* 50 7.00 1/11/1960 

1969 TUKSOCEAX CULP OIL 

91.00 7.00 U 3/1981 

1971 tuasoctui CULT OIL 

100-00 7.50 It 1/1987 

1969 TEAOTOOaa COLT OIL 

98.00 8-00 lfli/MA 

1971 TRASSOCEXS GULF DEL 

97-50 8.00 ]/ 3/1984 

1970 THASSOCUR CULT OIL 

100.00 9-00 15/10/1983 

1968 IBS O/S CAP 

99.80 7-25 l/H/1963 

1971 TUT C/S FJH . . 

99.00 8.75 15/10/1988 

1967 U.S.IEBBEX DIBOTAL 
99.30 6.23 1/ 4/1962 S 

1972 CSXffirOXLFIN 

100.00 7.30 1/ 2/1987 

1970 wrttD aocsAsis e/s 
99.00 9.00 1/ 3/1982 

1972 UTAH CR TO 

100.50 B.W J5/ 3/1987 


9* 3/B 
98 1/2 
93 I/I 
65 1/4 

98 

91 1/8 

89 3/6 

90 7/8 

95 

96 3/8 
9*3/4 

92 9/8 
96 1/6 
96 1/4 

99 1/2 

96 

97 1/2 
9f V* 

93 
89 

96 I/B 


8-17 9.77 
7.25 9.86 
3.18 10.12 
2.37 10.44 
7.92 *■.!* 
5-60 9.61 

4.51 10.76 

2.51 13.81 
.59 11.03 


30 .82 

1982 DPI* 76 


9.59 9-28 
6-06 9.75 
8.U 9.62 8.66 


8-95 


102 


8.51 9-34 
5.88 9.16 
7.67 9.43 
4.84 9.83 
1.59 9.57 7.24 
1.37 9.75 100 

1-92 10*13 7.39 
1.43 10.73 lOO 

7.76 8.89 8.12 


9.27 

103 

9.90 10.90 30 3.00 

100 1/2 im 1977 

8.36 30 .60 

101 1980 DM975 

7.62 30 7.50 

102 1/2 1979 DF1979 

7.45 30 

100 1979 

8.50 JO 1.S0 

101 1/2 1980 DP1977 
30 

101 1982 

M 1.20 
101 1/2 1*79 DP1978 
30 1.50 

2979. DP 1973 
30 6-00 

1979 DPI 9*9 
30 3.00 

1*79 DF1970 
30 2.10 


30 

27.0 


:*« 

91.00 

1976 

99.75 
1*74 
99-75 
1HS 
99.25 
1975 

98.75 

1977 
100.C0 

1967 

98.90 

1*77 

300.00 

1977 

99.50 

1973 
99.50 

1974 
99.33 


ASIAN DEVELOPMENT BASK D 
8-50 15/ 4/1980 S 


ASIAN OCVELOPMCR BANE 
6.30 13/ 1/1 981 S 


ASIAN DEVELOPXEKT BANK 
8.425 1/ P/196* % 

COSaCZL OF OCR 

5.73 5/ S/19BO 

COUNCIL Op TCHC7S 
9-23 IS/- i/1964 


98 1/2 2.04 10.70 
97 3/* l.so 10.13 
95 1/2 J.y. 9.71 


8-82 


F.?S 


9.IL 


SZBAITK 

8.75 


30/12/1992 


ETEOnXA 

6.50 
ZEB7P2IA 

7-30 
1X1073* A 

7.50 
ECIfTOA. 

7.50 

EOC77XA 

8.30 


1/ 4/1982 
13/ 4/1JEJ 
13/ 1/198* 
lit 2/1988 


94 1/4 MO 9.48 
.60 12.72 
98 1/8 $.21 9.7L 
2.72 10.07 
92 1/4 11.75 9.79 
9.25 10.07 
96 5/8 3.01 7.80 
1.31 9.05 
91 3/4 4.04 10.08 


5.97 

9.43 

9.i9 

6.73 


8.17 


141 


32 


23/ 2/1993 


4*80 9.65 
4. JO 9-88 
91 S.'S 8.88 P.93 
5.12 .9.65 
9b 7/8 1.88 9.49 
3.44 9.62 


8.2 S 


6.19 


8.77 


.73 
1971 
SO 2.83 
19 SO 2976 
1.80 
1981 
2.50 

11 n - 

30 

1981 

ID 25.00 
1981 BP1963 
ID 1-00 
1981 1977 

30 2.00 

29TO ’ 1377 


300 


1/10/1997 
1175 EUROPEAN COAL * STEEL 
100.00 8.873 15/12/1980 

1976 ZC80FEAE COAL t STEEL 
99.00 8.873 15/11/1996 

1976 EUROPEAN COAL * STEEL 

100.00 9.00 15/ 1/1963 

1978 EUROPEAN COAL * STEEL 
100.00 9.00 1/ 4/1993 

1977 EUROPEAN COAL A STEEL 

100.00 9-00 15/ 6/1995 

1976 EUROPEAN COAL s STEEL 

99.00 9.00 1/ 5/1996 

1977 EUROPEAN COAL • STEEL 

100.00 9.125 1/ 4/1997 

1975 EUROPEAN COAL C STEEL 

100.00 9.25 1/11/ I960 

1976 EUROPEAN COAL * STEEL 

100.00 9.25 15/ 1/19*6 

1978 EUROPEAN COAL 4 STEEL 

99-50 9.25 1/ 4/1998 

1971* EUROPEAN COAL 4 STEEL 
99-00 1.75 15/ 1/1999 

197* EUROPEAN CWCTIXTZ 
99-50 7.30 1/12/1979 

1977 EUROPEAN COMBI TT 

99.00 7.50 It 6/1982 

1977 EUROPEAN COMB ITT 

100-00 7.623 1/ 7/1982 

1*76 EUROPEAN COMB ITT 
•100.00 7.75 1/10/1981 

1977 EUROPEAN CQ1WMTT 
99.00 7.75 2/ 6/1984 

1*76 EUROPEAN CQMBITT 
99.00 B.25 1/ 4/1982 


12.73 10.04 
HE 1/* 1.71 10.25 


103 


198* DM978 


! 197.8* EWVEAN OTtSMBR IABC 
99-JO 8.875 1/10/1986 t 

.. 1976 EDROPEAN BRESTUm BANK 
99.38 B.87J 15/12/1996 8 

. 1975 EUROPEAN XHVRSIML81 BANK 
99-50 9.00 15/ 9/1980 

1973 EUROPEAN CTVE S TXEXr BAR 
200.00 9-CTO 1/11/ 1982 S 

1973 European n vif a c oR UK 

99-00 9.00 15/12/1982 


96 1/8 7131 M84 


*2 3/4 l».n 9.98 
10.71 10.24 
98^7/6 1.46 9.78 

98 t/2 3-59 9.72 


9-45 9.93 tO 

UB 1985- 
9-80 10-48- . 30 SJ» 
102.40 .1988 DI1982 

9.10- 


9.2* 


93 7/8 17.61 9.83 
10.63 10.05 
58 1/2 3.80 9.47 


9.68 


94 7/8 14.01 
10.64 

94 1/4 16.21 

11.44 

95 17.09 


9.68 

9-81 

9.71 

9-85 

9.83 


9-49 


10.09 10.03 
95 7/8 18.01 9.8* 
11.01 
98 7/8 1.59 


9.55 

9.70 


9-98 

9.98 


9.7* 

9.36 


10,70 

30 


20.'. 

1975 

100 

1980 



99.75 

10.78 

30 

5.00 

100 

1*78* 

102.32 

1988 DP1SS2 


• 99-25 

10.18 

*OC 


75 

1977 

10O 1/2 1961 


73.0 

100.00 

. 10.74 

60C 

.85 

100 

1978* 

102 1/4 1984 

1979 

100.0 

99.50 

10.60 

60C 

1.75 

125 

19784 

102 IN. 1985 

1978 

129.0 

99.00 

10-26 

30 

6.67 

100 

197ft 

102-35 

1988 DPI 982 

100.0 

99.95 

10.20 

30 

3.00 

60 

1975 1 

102-68 

1989 DPI 983 

38-0 

100 M 


9-00 lit 1/1982 


98 J/t 3.71 9.33 
98 . 1.10 5L82 

93 its 11.46 9 -4* 


9.35 

9.10 


ICO 


30C 3.TO 
. 197g VM975 


9.16 


9-00 


13/ 5/1997 S 
mnoxT UK 
1/ 7/1993 ' 


9.125 1/10/1998 8 

1976 X08OPUN omwpr SANK 
99.33 9 J5 U 3/1998 I 


9.30 15/ 2/198S 


93 7/8 18.11 1.98 

11.13 1ft. 16 

94 1/2 li^XS f* 

9.75 10.03 
9 A 1/2 19 -51 10.00 
. . 14-56 10.39 

95 3/4 18.92 9.98 

13.97 10.05 
99 7/8 3-U 9.52 
3-13 9.33 


9^1 10.5U 

lot. 

9.82 10.38 

tft 1/2 

9-*6 IU.12 
201 

9.89 10.31- 
102-40 


9.89 10^9 
102-60 


9. SI. 


101 


30C 4.00 

1913 W1979 
SO 5.00 

1989 DM983 

« 20.00 

X9B8 - 1984 
30 6.25 

1990 DPI 986 

30 5.00 

19MDM9S6 
» 2.90 

19*0 R1976 


99 1/4 6.80 
3.80 
97 3/4 19.01 
12.89 

96 1/ 


98 3/8 
94 1/8 


9.3* 9.32 
N.Al 

9-31 9U4 
9.S6 

9. 75 10.13 
9.80 
*67 10.29 7.77 


19.80 

16.65 


10.39 *0C 2.50 

101 1/4 1981 1*77 

10.42 60C .85 

103 1/2 1*84 1979 

28 l.SD 
103 1/4 190 DP1985 


SO 

130 

100 

» 


iw * ECE 0 P 84 N n vu m m uwt 

99-63 9.30 30/ 3/1*86 


X97V* EBTCPIAK Mm«Hl BAR 

*».» 1423 15/2/1986 S 


8.23 


3.17 9.72 7-97 
94 2/2 3.25 9.86 
96 1/4 2.51 9.69 
9.65 


100 

IOO-O 

40 


92 1/2 
96 1/4 


5.17 


s>: I 

8*38 


25 

200 

2» 


1*79* EUROPEAN B IUBMUU UR 
M-30 9.675 15/ 2/1991 

I*m EUROPEAN a W TOrf BAR 
99.73 9.75 20/ 3/1991. 

1*79* EUROPEAN nVRSUXIT BAR 

100.00 9.8T5 tsf 3/1111 S 

1177 Ttome nvumm bar 

108.00 7.75 1/ 6/1984 

1978* NORDIC INVESTMENT BAR 

100.00 8.75 15/ 9/1988 

1977 WELD MR 

100-00 7.00 


98 3/8 6-97 9-83 

99 7/8 . 6.88 9-M 
98 1/2 11.88 10.14 
981/8 11.97 lO.tt 


100 1/4 19.18 10.0* 
14.93 10.M 


3.01 9.7S 8-57 


1977 H3RLD BASE 

IO6-OO 7.12$ 


ZOO 


TS 

JB.O 


1*64 EUIOPHAB Xmsnrar IAGK 90 5/8 
99-10 5.30 15/1 2/1*84 


TO 


20 

20.0 

40 

40.0 


1978* EEXCPrXA 
99.50 8.50 


25 

12.3 


It 7/1 915 
15/ 1/198* 
15/ 1/1189 


SO 


8.33 


9.90 9.2* " 100 1/4 1990 DT197S 

3.67 8.88 8.32 30 2.00 


4.00 

6.92 


9.19 


8.74 

9.09 


KO 1/4 1979 BM971 

8.31 30 2.40 

200 1/4 1979 DM976 
6-35 9.08 tf.OS 9-45 30 1.50 

100 1/4 1900 DM971 

7.55 30 3.00 

100 1/2 1979 DF1969 

8.97 30 1.00 

101 1979 SM975 

6.60 SO .95 

ICO 3/4 2979 1972 

8,« . 30 2.00 

IDO 1/4 1980 UH977 
30 'VO 
<3960 9PI973 


23 

4.9 

30 

23.0 
25 

3.6 

15 

6.0 

20 

30-5 

23 

13*1 

20 

11.9 

30 

28.0 
30 


30 


4.12 

4.59 

3.73 

7.55 

4.76 

3.01 

1.32 

7-M 

4-92 


9.14 

8.32 
8.94 
9.21 
9.41 
7.82 

9.15 
8.76 

9.33 

2-92 18.43 11. JS 
2-22 21.26 lOO 


30 

43.0 


30 


30 


25 

22.0 

23 


7.96 fl-69 

S.2B t.96 10 1 


» 


30 1.30 

1979 a?) 977 


20 

5.0 

SO 


30 

24-0 

30 

£4.0 


1965 E.H- GRACE C/S 
97.75 5.75 15/11/1980 S 

1377 mm mas o*sea$ r a 

200.00 6-50 1/ 7/1985 

IMS ZAFAXA VS ‘ a 

1TO.O0 6.7S 1/ 7/1960 

IVfcB ZAPATA O/S XH 

100.00 6.75 1/ 7/1 980 


99 


93 


6.30 
7.08 
6.25 10.04 


1.63 

.88 


90.5/8 1.25 9.69 
, 1.00 10.46 
9b 3/8 ' llsS 9-91- 
1-00 10.75 


3-59 30 

100 1/2 1979 

9.24 

101 

6.99 

101 3/4 1979 
7-00 30 

1U 3/4 1979 


1-25 

19§9 


50 

30-9 


Z50 


30 

398Z 

30* '6.00 


30 


1*78 menu 
100.00 8.50 

1*»4 EEXCF9SA 

w.sa t.iz 

1975 rmjTDiA 

100.00 N.00 15/ 3/2982 

1 TO* E51CPEAN COAL * STEEL 
99.00 5.a 15/. 4/1952 

19*4 SSBCPSAN CCAL 4 STEEL 

99.00 3-25 :3/i:/19S4 

19*0 ECtCPEAS CCAL * S1ZEL 

97.0 3.J75 15/10/1980 

19*6 tnaPEK COAL -4 STEEL 
99.50 6-53 15/ 6/198* 

1*S» EUROPEAN COAL * STEEL 
98*30 6.30 1/12/1986 

1967 nHTEAX COAL * STEEL 
w.» 6-W 1/ 3/1987 

1)67 EU80PZAN COAL * STEEL 

98.30 6.623 1/10/1987 

2973 EUROPEAN COAL 4 STEEL 
99.50 7-00 15/ 1/1988 

1977 XEEOrnif-Cttl. « STEEL 

99.00 7.25 15/ 2/19X2 

7977 ClTIfTAS CSAL 4 STEEL 
99.00 7.625 15/ 5/1984 

!9Ji ETIC FEAN CML 6 STEEL 

HH.C0 7.75 1/ Zflltl 

1976 EnOPEAV CCAL * STEEL 

99.30 7-873 13/1G/198L 

1*74 OTIFEIS CCAL * n*£L 
99-30 8-00 1/22/198? 

1977 T3STFX3 C?AL t 5IZTL 

160.00 8.00 1/ 9/1986 

1976 TTHTPEIN COAL * STEEL 

99.36 8-123 15/IL/1984 

1977 ECECTEAS COAL * STEEL 

100.00 8.35 13/ 2/1987 

1977 ECEfFTAJ GCAL 4 STEEL 

100.50 B.2S 1/10/1989 

1975 EZS0PU5 mil. 4 STEEL 

99.30 8.373 13/ 2/1983 

1978 E30PE1S CCAL R SIEEL 

99.00 8.373 13/ 2/1985 


91 l/t 

93 3/8 

92 3/6 
TO 3/4 
8* 7/8 

88 5/8 

9* 1/8 

89 in 
81 1/6 
89 1/2 
89 3/8 
85 7/8 
9* 1/4 


6.25 

5.65 


9.73 

9.87 


9-02 


■30 .80 

1982 DP1980 


9.3 

25 

11.3 

25 

11.0 
15 

8.0 

25 

15.0 
23 

8.5 

75 

60.8 

50 


92 


103 1/2 


8.80 

9.64 

9.13 10-19 

30 

2. no 

43.0 

96.50 

7.50 

9.78 

101 

1985 

1981 

75 

1*71 

*.eo 

9.67 

9-16 

JO 

1-25 

63.0 

98.50 

S.74 10.22 

102 

1)82 

1978 

25 

m» 

2-96 

9.72 

9.32 4.B 

30 


21.5 

98.X 



200 

1981 


30 

1*72 

3-U 

4.34 

5.93 

30 

1.65 

AZ.5 

97-50 

1.60 12.85 

ICO m 1979 DM568 

30 

1976 

5.61 

7.82 

5.92 

AX 

2.00 


99.75 

3.13 

9. A3 

100 1/2 197) DM970 

75 

1977 

1.55 

9.79 

5.79 

30 

1.45 


99J5 

1.08 11.6* 

100 

1979 DP 1966 

75 

1*71 

7.21 

s.sa 

7.29 

2K 

1-00 


100.25 

3.71 

10.13 

100 1/2 1979 

1972 

60 

1*71 

7.87 

8.45 

7.28 

4 SC 

1.35 


99.10 

6.09 

9-81 

IK 

39/9 

I97Z 

73 

1976 

7.92 

ft. 36 

7.26 

45C 

.70 1 


*9.50 

4.29 

9.61 

in - 

1980 

1973 

30 

1976 

8.51 

8-41 

741 

45C 

1.35 


100.00 

4.42 

9.67 

101 

1979 

1)73 

SO 

1*77 ! 

8.80 

9-42 

8.15 

hor 

1.00 


100-M 

3.85 10.33 

m 1/1 1981 HMJ/8 

30 

1*77 | 

5.88 

9.S2 

7.69 




99.75 






50 

1977 ! 

3.13 

9.94 

e.:s 




9).)5 






60 

1978* ! 

*.M 

“»fti 

7.M 4.85 

Vr 

8.50 


99-75 

5.14 

6.95 

101 1/4 IMG HPIS77 

lOO 

J4T7 1 


19*5 EUROPEAN U WtCTBN T BANK 90 3/4 

99.50 6.00 15/ 9/1583 

1967 tmOFEAN SITESTXENT IKE 9* 1/4 

98.00 t.50 U 2/1982 

1*67 EUROPEAN INVESTMENT BAR 94 l/I 

98.00 6.50 13/ 9/1982 

1966 EUROPEAN ZnEATMENr I AXE 91 1/2 

99-50 6.30 1/ 8/1986 

1967 EOOFEAN IKVESWUer BAR 91 7/8 

99-73 6.50 1/ 6/1987 

1968 EUROPEAN INVESTMENT BAR 93 

*8.00 6.75 1/ 3/1*90 

1172 EUROPEAN INVESTMENT BAR 85 3/4 
99.50 7.00 15/12/1987 

1*72 European xmsmsrr bar 87 1/2 
7.25. 13/10/198? 

EUROPEAN INVESTMENT BAR 86 1/2 
7.23 15/ 2/1988 

EXKOPEAE aVRS TMPIT BAR 90 1/2 
7.50 I/1I/1984 S 


7.50 15/ 2/1990 

naoPHU smsDcnT u b 93 
7.75 15/11/1981 

European a m t rap , rr iank 92 3/8 

7-73 1/10/1984 S 

EUROPEAN INVESTMENT BAR 93 1/4 
S.00 1/ 4/1994 


8.00 U/10/19BB 


>-23 1/ 9/1913 


8.23 t/I 1/1983 
ECW7EAN ZSVESTnftT BAR 93 1/2' 
8.25 10/ 1/1985 


ECtOPEAN INTERMENT UR ft 3/4 
8JIS 15/10/1987 


ECtfiptAN am cR TMorr 1AR 92 1/8 8< 

8.25 1/ 4/1917 


95 7/8 2.55 9-7L 8.:; 


93 1/2 4.67 9.78 3.35 


2 35 


J.42 0.*3 
3.61 9-69 
3.63 9.75 


9* 

S 

? W3/8 

' si sn 

TO 1/4 

s 

93 3/4 3.88 9.82 


842 -60 3. DO 

101 W 1910 1978 

8.83 10.00 30 

130 IMS 

7.PB 10.07 9.13 


100.0 

25 

:o.o 

30 

27.3 


8-373 1/ 6/1986 

EUROPEAN INVESTMENT EAR 91 1/8 11JI 

99.50 8.3D 1/10/1992 S 

1*71 EUROPEAN wires THEFT BAR 93 3/8 

100.00 8.50 IV )/19*4 

1*7? EC80PEAH Investment 1 MR 92 3/4 

98.50 8.50 13/12/1988 


1 5.71 

7.57 

6-07 

30 1.67 

3.H 

8.99 

100 1/2 1970 DP 1970 

A.46 

7.87 

6.61 

30 1.31 

3.46 

9-22 

100 5/8 1979 DPI971 

> 2.84 

0.17 

6.90 

3QC 3.75 

1.84 10.06 

100 2/2 1960 DFI971 

3.46 

8.37 

6.88 

3 DC 3.75 

1.96 

9.71 

100 1/2 1979 971973 

7.34 

8.07 

7.10 

3 DC 1.00 

3,84 

9.21 

100 1/2 1979 1972 

8.17 

7.8* 

7.07 

30 1.47 

4.17 

8.91 

100 7/8 19/9 DPD73 

•92 12.82 

7.11 

ft. 50 




BP197I 

8.71 

9.46 

8.16 

SOT 2,17 

7.24 

*-•4 

HE 

2981 DP 1973 

8.35 

9.43 

8.29 

60C 2.00 

6.45 

9.95 

102 

1981 DP1973 

8.88 

9.57 

8.38 

9CT 2.00 

7.07 10.00 

10Z 

1983 DP1974 

5.59 

9-98 

8.46 

30T .90 

3.5Z 11.11 

202 

1979 DPI972 

10.88 

9.42 

8.50 

‘30 2.30 

6.92 

10.15 

102 

1980 9P1977 

2.63 

9.97 

8.16 


5.31 

9.79 

8.37 10.13 

30 



lOO 

1183 

5.01 

9-77 

0-58 


W5 

7.03 

7-51 * , 

30 1.50 



101 1/2 

1979 FF1976 

4.42 

9.63 

8.67 

1.30 




TFI977 

4,59 10.02 

«.8l 

1.00 




W19J7 

3,7ft 

9.76 

«.B2 10.63 

30C 



101 

1983 

8.55 

9-70 

8*99 

*5 1.00 



101 1 /A 1982 IF 19 78 

8.01 

9.71 

8.96 10.43 

90C 



100 1/2 1984 

7.17 

9-7* 

9.02 

30C 4.80 



108 3/4 1982 PF1979 


250 

300 


230 


200 

200.0 


1/ 9/1982 
It 8/1982 
1/ 3/1987 
1/ 8/19*7 
1/12/1986 
1/ 1/1980 
1/ 7/1981 
1/ 1/1985 
1/ S/2D02 


300 

250 


iso 

230.0 

250 


390 

250.0 

200 


250 


230 

250.0 
250 

230.0 


1977 WBU BAR 
100-00 7.65 

1977 WUD BAR 
. 100.00 7.73 

1976 WELD BAR 
99.88 7-00 

1975 WILD ldE 

100.28 8.00 

1976 WELD BAR 

100-00 8.00 

5975 WELD BAR 

180.00 8.13 

1977 HOtLD BAR 

99.25 8.25 

1975 WILD BAR 

100-M 8.30 IS/ 7/1*80 8 

1*75 WILD BAR 

200.00 B.33 13/12/19*0 S 

- 1*77 WORLD BAR 

100.00 a-33 1/ 8/ 2002 8 

1976 WORD BAR 

100.00 *.373 1/ 7/1986 * 

1*76 WOBLD BAR 
99.53 E.37S I/U/2001 1 

1*79 WHS BAR 
100.00 8.60 15/ 7/1*85 8 

1*75 IflHLD «AM 
100.00 8.85 15/12/1985 8 

1976 WELD BAR 
100.00 6.89 1/ 7/2001 S 

.1973 WWLO BAR 
100-00 9.35 13/11/2000 S 

H» DMLANS-VLMTtNC NATE 


91 3/8 3-17 9.88 

95 9.13 9-59 

53 3-09 9-9.1 

92 7/8 3.34. 9.M 

89 7/8 8-09 9.69 
-89 7/8 B*IS 9-76 

90 S/ft 7.C7 9.7ft 

9ft 1/2 .75 10.34 

TO 3/ft 2.25 10.06 
94 1/ft 5.75 9.72' 


9.M 10.39 30C 6.00 

100 3/4 19BZ m>80 

9.*7 9.88 30 

XOO - 1985 - 

9-97 10M 38c 6.00 

101 1986 fflfttft 

9.96 10.14 »0 3.00 

301 1986 FTDBO 

10-09 10.22 30 9.00 

102.90 1991 DMW7 

8-46 *5 

- IQl 19ft 

9.3, 10-50 43 .60 

10L . 1983 2919 IS 

7-67 


7.82 

8.69 

♦.ft 

8-71 

8.29 

8.47 

8.85 


88 1/4 73.09 9.76. 

17.33 9.89 
91 1.29 10.22 


9.37 10.49 30 . 8-00 
lft'1/2 Utf SSU90 

8.6S 


97 1/2 1.71 10-31 8.75 


89 23-34 9.76 

17.1ft 9.8 * 


94 1/ft 7-25 9*74. 


9.60 1MI 30 . ID. 00 
202 I/ZUBOKEUK 

9.10 


89 1/4 32.87 t.7I 
l*.*l 9.91 
93 5/1 «.» 9.96 


9.60 10.50. 30 ]0.00 

102 1/2 IMf BBM» 

9.20 


96 3/4 C.71 9.74 9.36 


93 1/2 22.25 9*79 
16.49 9.«T 
98 21.71 IM 

13.93 ).« 


3-61 10 -W 30 . T0.0O 
102 374 19lf BM989 
9.77 10.1! 30 10M 

102 M4 19«8 Wise* 


if* 


4ft 

35 

30 


1975 

100.00 

1878* 

100.00 

'1978* 

100.00 

1977 

1M.00 


i*n* 

100-00 


♦DBA mUMK 8:1-3/* 100 3/6 
13-625 8/ 1/1913 * 

AMMAN unr un 7:1A 97 3/8 
11-813 27/ 7/19*3 ft 
ALUM BE XDVAAT I.Sit/t TO l/* 
»■» 23/ 8/1983 8 

ALL HD run R 6.71(1/* 91 I/ft 
11.18826/ 3/191* 3 


3-70 

a:** 


13.52. 


100 


9.01 10,11 
7.13 9.81 
*•68 10.36 
9<7I 9-67 
BOS 9-75 


9.7* 9-40 10.35 30 lO.OO 

101.82 2987 DPI 553 
9.10 GOT 1.00 

102 1*81 0P1974 

M6 . 39 .90 

201 2/2 1979 01973 


£5 

3ft 

80 


1978* 

100-00 

1977 , 

100.00 

1978 . 
100-00 


jmniCAB w nr Ll/4 100 
10.625 10/ 4/1982*6 


35 


100 


100 


1*74 aaOTEAB SXVRP Uf BAR 92 1/2 8.86 9.80 9.19 10.68 30C 7.00 

IM 3/4 19B* PK1979 


99-30 8-50 1/ 2/1988 

1*76 EUROPEAN TBVrsmENr BAR 96 3/B 5.01 5-78 9.11 


70.51 V.57 
8.35 9.F0 
3-88 9.78 


9. 03 10,51 60C 7-00 

101 19*4 D71991 


8-89 10.14 30 

IDO 1982 

1.51 


. 30 

21.0 


49 

36.0 


1978 

6.00 

1978 


23 

1976 

XEXCnAN COAL * STEEL 

I 14 1/Z 

7.3* 9.56 

ft.99 



S.K 

30 

23.0 

99.25 

A. 30 

2/ 8/1986 


3.8* 10.30 




19)9 

50 

20 

1978 

wmwv CCAL * 5 TTTL 

*2 3/8 10*92 9*66 

9.33 

10.94 

T*C 

T.VJ 

20.0 

99.00 

8.50 

If 3/1990 


7.42 20.01 


102 1/2 2984 

29U 

100 

75 

1976 

EEUPUft GOAL ft STEEL 

96 3/8 

3*09 9.76 

9.15 




99.50 

<-6tf 

J 5/1)84 

S 
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1981 




99.75 8.6.1 1/ 4/1964 

1978 ED10FEAIC anxnXUT BAR 95 3/6 5.92 
99.41 6.625 1/ 3/1965 8 

1971 EUROPEAN I H VEBTHENT BAR 96 7/8 6.76 
100.00 8.7) It 1/1986 A, 26 

1974 EUROPEAN ISV7.51HENT BAR 9$ S/ft 7.Q* 
97. SO *.7S 15/ i/LVB* 3.U 
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SO 
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30 
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25 


102 


BUT 1.30 
19*1 DPI97A 
2K 1,00 
101 1/4 1980 DP1075 

10.38 aor i.ri 

101 1983 VM977 

««* 32 3/» 13.01 9.61 9-47 10.2s Wc 2.00 
100.60 8.71 U A/lVVt 101 W87 R1978 

197A n-BOPEAN tftVCSTHUI BAR 92 3/B L3.B4 9.77 9*47 10^6 300 6.00 

' fll7 5 1/ yi993 101 1961 B1979 


9.18 
9.68 
9.42 
9-M - 
9-36 9.21 


9-03 

9.86 


30 


50 

35 


100 


99.50 


4BAB INTI Bar 4(5i3/B 97 
11*438 31/ 7/1983 * 

“fK5?r n, 2/6/JiSi 1/ J Wlrt 
utAY£[ v i ” 3 ^ 

1176 i.r*C.X. C-Sil/4 

J0OJ1O- 11.25 27/10/1963 ft 

1977 D.P.C.C. 6.373:1/4 
100.00 11.23 33/ 8/2)84 8 

1977 U8» SO HAUL 6.73(1/4 

100.00 U.5U 15/ 2/1982 * 

.W7B* BOO DI B SAlv 8: 1-2/4 
200-00 11.312 12/10/1983 ft 

1878* BANCO RAC AKR7 ' A.l/i 

100.00 22.23 ivf/lMj $ 

W*! »*» «C ABCftST 7:1/4 
100.00 lt.373 22t 3/29U S 

1978 BANCO CHI Oft '7.7911/4 

100.0Q 10.188 1/ L/19U ft 

1*7*4 UB ns BO e S,)|T/1 

aoo^o im» w 


■*.» 
4.40 
*.» 
3-06 ' 
&.» 
3.11 
2.04 


12-13 


arc. 2.08 
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KB 

an 


12.46- 


36C 

198D 


*1.38 


100 ’ 


1911 


10.43 


200 . 




11.79 


101 


134* 


160 


16-44 


M0- 


40r 

im 

388C 

I9*L 

.'30 

197ft 


99 7/0 

99 in 

99 3/8 


448 

5.40 

-24ft 




100 


•» 

3880- 


Udft- 


ISO 




US 


■ arc 

*581; 

40' 

1979 


97 in 

100 S/ft 

98 . 
97 2/1 
TO 3/4 


4-54 

B«W 

4.ai_ 


11.56 

12.17 


ISO 


11.H 


m 


vvt* 


too 


Sn. 
toe .. 

an 

•jo-- 
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IM - 39AL 
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, : - «i>ouMM^uMTptcMg (e mn utM ^ 1 * 

• - MK UK UBOLWF l.lS:I-l/t ICO 2 . 2 Q ’ 

• 2 Q 0 .M 13-125 -• ( 0 / ft /1981 s ^ 

r W=»-l /8 9 * 1/8 8.15 
200 . 1 * 7 '- J 2 - 53 J lS/ 5 /jgu 5 • _ 7 .I> 

. 1579 sitCDT TOKYO fill/*. 100 3/8 1.64 

wo-qo. U.w rniftw t . 1 : 

wre or iono' "s-TSsi/ft ion ' r>M 
3 M-M 10 JZ 5 20/10/1981 S 
' J2?L 3u« o/ «rro -. : ft.sii/4 101/j/t 

3 tK )»00 12 . 3*3 13 / 117198 *. S. ’ ■; 

137 K mb: or am... s-su/i 97 art-w-s* 
300 . 0 O- l 9 .J 0 . 4 A/J 8 /ijgS*- .7 - 

U^iiBOaE'WWKS " 3 . 73 : 1/4 ; ®t 3 /ft 6-21 

2 M.fl(>- -I 2 .» - 15 1 6 /J 96 SS. . 

. SMC :l/i. 59 3/4 2 -M 

- 200 . 0 ® ^ii .835 ao/ a/tm s . . - ■ 

■19798 JBfO. -Bt'&gLa 8 . 375 1 3/8 98 3 ft 5-38 
100*00 _ • 11.873 . 9 /- 6/1984 S 

wra* aigos esc muxs ts-.s/s 95 3/4 e.» 

100.00 -. 11:75 . 2 /U/lM* J 

a^-liftTlrtUCB 7 . 71 : 3 / 4 , 97 1/2 - 3.55 ' 

100.00 TlO.ua 1 3 / 10/1903 5 • . 

WS J 4 lBf*tBBbs 1 /*. 1 M 1/8 - 2.17 

MO.Ott. . . 12.313 ■ J f «/ 2 »l^&- 

197 S S,I*T- 7 : 1/1 JOO J.« 

300.00 . 44.583 3 / 3/2983 S . 

,1975 • , 7 . 3 : 1 /* IDO 2.87 

100.00 9 .- 625 . 28 / i/int a 

. Wf S-S-F- : - -‘5 l 73 ;I /4 100 1 /& 3.81 

100.00 12 . 1*8 'Si/. 1 / 1982 - 8 

1978 -BJr.r. - trl /4 99 3/4 A. 9 ® 

300 . 00 . •. ll~M 8 XL/ 2/19*6- S . .-.- 

19794 'mKt. ' 5 . 5 , 1/4 57 7 /a 21 . 90 * 

IDO . 00 11.375 - 22 / 2 / 19 S 1 ' 6 . - 

J 2 7 * wjnt rano xt sues i/ft ioo j/a a.» 
aw. DO 12.498 - 15 /- 7 / 1981 -.t 

2978 * HQOS jHDO/MEE S.ScI /4 99 5/0 ft. 32 
loo-oo 12.00 23 / 7 /nas s 

19786 SQUB IIC *Z* OCC S.Stl /4 98 2 /ft 4.28 
100 - 00 . .■ 12.373 12 / 7/1988 S 
1977 JHJ lOTlMMntW ft. 5 : 3/8 39 3.94 

. loo.oo ; 1 W», 9 / 3 / 1913 , -8 . 

3977 imaUSSOLMU. 8 : 1.0 97 7/8 4 . 0 S 
99.00 . 12.00 27 / 4/1983 S 

U 7 N~CABK ' " - • 7 : 1/2 98 3/4 25 . 01 - 

100-00 - 7-00 3 / 4/1994 5 . 9-01 

. 1978 * C.C.C.X. • ‘ 5 - 23 : 1 /* 97 3 / 819-35 

100.00 llilTS 3 / 8/1998 s. 12-35 

. 1976 C.OF. - • ' 7 : 1/4 MO 3/2 A -27 

100.00 12.418 8 / 7/1983 S 

1^73 CA.T. ‘ 7 - 3 : 1/4 Id 3/4 2.33 

300.00 U.ftll 22 / 12/1981 a - 


19 T 7 C.C.F. * - fi. 5 . 1/4 160 

300.00 12.375 9/ 7/1983 8 

1978 ft C^.T. . - 3 . 791 1 / 4.-100 

300.00 ■ 12*23 3 / 5/1985 8 

. 1978 * CHAXE IAMBI 1 ST ftil/ 4 . 97 

300.00 U. 3 I 3 - -. 9 / 8 / 1985 . 8 

2978 * CHUBS bin 0/5 5 . 25 ( 1/6 98 

200.00 41.688 27 / 7/1933 B . 

Z 979 * emooar o/s m 1 &i/*" 99 

100.00 11 . 083 .- -8/ 3 / 1994 ' Q 
2577 ' OCHF GO UUt 6 . 125 il /4 99 

lOa., 00 . 12 V 2 S 25 / 5 / 11(4 8 

1978 COSH B 2 CA.ILBF 8 - 551 - 1/4 1 DD 

200.00 11.188 10 / 4/1985 S 

Z 978 * aCBtZX WTRaett- 9 . 25 : 1/8 58 
in . 00 - 11.313 11 / 7/1988 S 

1977 GUKCT ftqOCOU! 6 . 3 : 1/4 100 

300.00 12 . 00 - 15 / 12/1984 S . 

4578 CKBSmsmir H 7 -Orl/S IOO 

300 . 00 - . 14*125 Lft/ 6/1981 8 

1977 cnpmmiua 5 . 75 ri/* lori 

M 04 » 12-23 18 / 5/1984 3 ■ 

197 5 C.Z:C. 6 . 75 : 1/4 99 

300 * 00 . . 11.375 . 1 / 8/1381 S 

. 1916 qoozx vmmu i-m-.i/k ioo 

3 . 00 - 00 u. 4 U <? 2/1982 S 

1977 X 3 BSXX UOOOUZ 3 ,ft.O;l /4 99 

3004)0 11 . M - - 10 / 2/1983 B 

1977 «MUW LinOulC ’ 6 . 5 il /4 100 

300.00 . 9.375 24 /.ft/ 198 S S 

1976 MV 4 U 338 - 6 . 29 ( 1/4 100 

100.00 U .00 15 / 12/1982 rs 

. 1977 3 Xff Items COKF «. 5 :J >4 90 
1004 M.: lWff- 4 / 8/1581 8 - - 
1970 mi> . . 7 j: 3/4 106 

lOQ.QQ . 124 T 75 31 / 5 / 19 W 8 

1978 * mrnui. ’ - (DZ 4 ) 7 ( 1 / 3 . 96 
3 D 0 .D 0 -. 11.75 ■ 21 / 9/1986 s 

.1974 UODBC ■ 8 - 5 :L.O 59 

300.00 ■ 12.375 . 15 / 871982 8 

1977 BO 4884 SQSS 73 : 1 - 1/4 59 

100.00 . 13 . 436 . 31 / 3 / 14 B 2 8 

. il 7 o. cenuL cable . 7 .i:i-o ioo 
. 100.00 . 11.873 - 30 / 9/1960 B 

- ' 197 ft tea B»t> mnn 7 - 3 : 17t too 

400.00 11.425 - 31 / 7 / 190 L 8 . 

'--4977 SEBOSSEB ZSBDUL 6 -O t l /4 99 
100-00 10.125 ft/ 4 / 1983 . 8 _ 

1978 * eauMiuax ■ ■■ 6 : 1/4 « 

300.00 ; 32.313 - 13 / 11/1988 8 - 

1977 BAKMlUf HU. (. 75 : 1/4 SI 

300.00 11 . IN 8 / 9/1582 s 

147 * -msaunoK n r.s: 3/4 in 
309*00 43.313 22 / 12/1962 8 - 


K» 1/4- 4.27 
100 T 6.09 

97 3/5 6.36 

98 14.33 

99 5/8 34.94 

99 3/4 " 5.15 
4.17 
100 1/4 (.03 
4.83 

58 5/8 9.28 
7.28 

100 4.71 

100 1/4 T 2*22 

latf 5.13 

99 7 /B - 2-34 

100 2.86 

99 7/8 p -87 

MO l/ 2 f 4-24 

IOO. . 3-71- 

90 3/8 3 . 3 * 

1003/6 1.17 

' litO 

96 7-46 

99 5/6 3-38 
3-19 
99 7 /B 3.17 
1.95 

100 3 /B . 1-50 
XOO 3 - 3 *' 
99 5/8 4 . 0 Z 
58 1/2 5 .M 
S 3 ■ 3-44 

1001/4 3 . 73 . 


33.13 - .8sr- 
Itff . 397* 

33-38 V 60 C c.oo 
. 101 - .1961 1 M 4 - 

11.69 -'■ 30 a 

- J» : 397* 

30.63 - Me 

100 .397* 

32.28 - - ' 30C. . 

3N 39«l 
30.76 • *’• '• 306 

m ■ .xw 

2 5 .13 . • TOC 
160 . “ 39*1 

11.65 ‘ iic 

300 3979 

37 J 16 • - 30 C- 2.00 

3 » 3981 W 19 J 9 

33.32 . 30C . 

MB MM 

10-96 -' «C 

IOO I 960 
12.36 . «a 

200 ; 3975 


as jgtegaa no hats femoronrt 

MinjSI VH 4 WI 6 .D;l/« ISO 2.88 

• 11-563 15 / 2/2962 S 

3 SDS$T WE-J 4 TAK 6 . 5 :l/ft IDO 3.39 

I 11.936 3 / 11/1932 S 

' UDH 35 T UK- 1 APA 5 S.Sil /4 3 DO Jjt 6.67 
I 22.375 1 / 1 Z / 1985 S 

2 S&CXTOSTBK 4 . 75 I 3/8 87 5-04 


21-56 

, . • 


30.0 

• 100 

207 St- 


75 

5 .U 

-• ■ ■ 



- in 

297 * • 


3(7 

' 32.17 



* <V 

300 

. 196 ® 


“9 LI 

2 U 47 
• in 

' '30 •’ 

29 M 


«a 

31-62 
■ in 

r. 3585. 


75 

32-35 ‘ 

MW 

SB 

- 2t1 *. 


So 

32 . 6 s 

. 30C- 


TO 

in. 

19 * 1 - 



12 JO 

« 0 C 


5 a 

200 1/2 1*81 



11 . 5 $ 

.Me*' 


3 zs 

100 

■ 1080 



12-26 


^-30 

100 

-391978 


7 - 12 ' " 

. - 5<x 

.80 

isa 

10 L 

-a* «r 

1982 


31.(5 ' 

(OH 

3.13 

20 

10 ® 

298 S': 

.1 98 * 


22.38 

..' 30 c. 


TO 

10 a 

19 SO- 



32-50 

SOC 


300 

200.0 

100 

2979 [ 


12-34 

toe.' 


35 

. 100 . 

1980 



12 - lS 

■ ' (OC v- 


AO 

20(7 

3981 * 


* 

33.(2 

30 C 


•50 

100 

1982 



11 J 3 

30 C 


70 

208 

3983 


70.0 

21.10 

■' ioe 


ss 


IVUtBT BSX-JATiX 6 . 0 ; 1/4 
11-563 35 / 2/1962 S 

13 TOST WI-JAPAS 6 . 5 ; j/ft 

11.936 3 / 11/1932 S 

1 BJ 0 ET MIMAM S.Sil/A : 
22.375 1 /IZ /1981 £ 

2 BD E KIN ST BK «. 75 i 3/8 
20.963 34 / 4/2984 5 
IMBC 0 7 - 5 ( 3. 0 ' 

12.25 31 / 7 / 1960 - E 

1 C UK cam, 7 . 23 : 1/2 
22-125 24 / 5/1983 S 
iftT atssnsma r x: 1 /a 
10 .S 63 20 / 4/1984 5 
ISBIXAUUSlA-n S. 75 ( 1/4 
11-25 27 / 4 / 1*83 5 

OUGQIteKA 7 - 5 : 1.0 

12.135 1 / 8/1963 S 

XU&UUS-O&IB ft. 3 : i /4 
13-25 20 / 7/3983 6 

IHBH 1 ST 1 OT 7 . 50 : I/A 
11.313 15 / 9/1981 S 
H*T IK 1 KT 6 . 75 : 1/5 
11 . 3*3 JS/ 9 /n M 

unuusu 1 U 7 . 7 Sii.O 
12.938 29 / 7/1985 S 
now* ns wirot 3 . 25 , 1 / 4 : 

13.438 31 / 5/1983 s 


1001/6 1-14 
3.27 

»J /* 4 .JS 
99 5/8 5.06 
59 1/8 ft. OS 

98 4-34 

99 3/8 4-31 

99 2 -tS 
59 5 -« 

98 *-30 
4.80 

300 1/4 8-17 
JOOI/6 2*71 
300 3/4 3-33 
H 3/4 3.18 

99 1/2 ft.ftL 
100 1/2 3-89 
300 7/B 3.42 


■. 2 £ 7 L. “*?.*£?* "a"* «* 3 S:i /6 300 j/b 2.71 

300-00 , 12.00 15 / 12/1961 8 

1977 MKC TEW atm 6 . 375 , 1 /i 300 3/4 3-33 

200.00 11-813 27/ 7 / 1982 . S 

-IS’L “*■’ T ?^ C * B> . 6 :l/i 99 3 /* 3 - IB 

300.00 ll-SO 15 / 3/1963 S 

1978 * nwc TEK CUD 5 . 23 : 1/4 99 1/2 6.(1 

100-00 12.063 9 / 11/1985 a 

197 fi UtBLlm BAKE . 7 . 5 H /4 300 1/2 3-69 

1 M .00 31.50 18 / 2/1983 9 

1975 KOtAHI MR 8 . 0 i 1/4 300 7/8 3.(2 

300.00 12.313 12 / 11/1982 S 

yl ®. * : V A 99 3/6 8.13 

100.00 12.25 18 / 5/1987 S 

1978 * matws im rm 5 . 3 :i/a 99 34-31 

300.00 12*25 20 / 7/1993 5 

- 1*77 Hid ORAL FltascmA L 6 :I 10 i 3/8 33-77 

100.00 13.625 5 / 1/1991 S 

1978 * BATIOSAL west 5 -S: 1/4 99 1 M 11.23 

300.00 12.50 21 / 6/1990 S 

,}* 7 S SOTWCPCMT 5 .- 5 , 1/4 99 3/2 3-96 
300.00 11.313 15 / 3 / T 9(3 S 

197 B*U»OT CMJ.lT ra 5 - 5 :l<i 100 6.73 

300.00 12.813 22 /J 2 /I 985 S 


. 10 ® 


101 1/2 3985 

CSC 16 - 00 . 

ioo vnxtwt 
2-22 
/ 398 t 

; son - i 5 j » 

201 1984 19 M 

- 3 K 
100 ' 2986 

‘ SC 

300 197®-" 
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■ IOO . 3980 . 
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30 Q?J «.00 

ioo - iSi ^ isn 
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30 ft?' 2.60 
raft; 1972 


.300 . - 197 * 

'• 180 - .-. i * s«i 

r . . ■ aw 

ioo . IHp 


19.38 « , 

: 1/2 


orrsBDtr hisdk co 1/4 
1 12 . (U 19 / 7 / 196 * S 

nSTTO OTEKSeAS SC 6 : 1/4 
11 . 1 M 29 / 3/1989 8 
O&KBREICHE TOTT (. 5 , 1/4 
H -175 17 / 11/1 962 S 
OSTOUt TOBIM. T. 5 . 75 : 1/6 
- 10 . 56 : 18 / 10/1988 S 
TAHAMA.RETt 9 UC.Cr 7:1 
> 3 - 3(3 51 / 8/1990 S 
PAHUAS 7 * 25 , 1/6 

12.25 9 / 12/1960 S 

PtXAOUOS KEX 1 CAXO 7 , 1/6 
12 . 06 ] 24 / 1/1984 S 
TQFDLAB ESI urr 7 . 29 , 1/4 
12.418 30 / 11/1981 S 
KCA 7 cl /2 

11.668 8 / 2/1986 S 

39 UTBBSA lAHKi 8 : 1 - 1/4 
13.436 6 / 1 / 198 S S 

nmm TtAftgA 8 : 7/8 
23.438 22 / 12/1986 S 
TOTAL 6 ABC-BC 0 T 7 - 73 : 1 / A 

22.125 6 / 5/1985 6 

S.F.Z.E. 3 : 2/4 

10.688 5 / 4/1965 8 
S.F.T.Z. 8 : 3/4 

12.(25 7 / 6/1984 S 

S-K. F. 5 - 25 ; 1/4 

11.00 2 / 2/1997 S 

soerm C 2 BE 8 J 1 E (l /4 
12.25 15 / 5/1961 S 

Society cesesaly j/b 

10-513 2 / 10/1984 S 

SOSATMCC 7 . 5,1 

12.313 35 / 2/1991 8 
SMATRACS L 7 . 25 : 3/4 
12.488 7 / 12/1992 S 

EXANDAKD CHART 6 . 23 : 1/4 
. 12.438 31 / 5/1984 S 
stAnMHD nuw s. 3 : 1/4 
11.563 10 / 8/1990 8 
stEUian Base 5 . 9 : 1 /a 
12.313 12 / 5/1980 8 
SDK 1 TCMO TffiAvr 5 . 75 : 1/4 

11.125 16 / 3/1983 8 
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M.W S -75 1 / 10 / 197 ® 

99 3 It 

.51 

£.96 

5.79 

10.00 

3976 

100 

ftO 

20.0 

3*73 Dine sees i »re 
99.50 6-00 Jf 5/1980 

99 

3.(4 

.59 

4.97 

7.89 

6.06 

30-00 

2577 

100 

IS 

3978 XiSC HFES t DOPE 
3 00 . DO 7 - 0 ft 1 / 4/1983 

97 1/2 

4.02 

7.75 

7.18 


10 a 


1977 H 4 XKVEES 8 ZOPEI 
1«.00 7-75 15 / 3/1982 


3.13 7.69 7 . 7 * 


1976 . ifflta ‘ 9 B 3/8 

200.50 - 9 . 7 S 1/1/1982 

; l« 5 : 3 b 0 W. - 1 ' ‘ ; » 3 rt 

• * 9 ) 75 . - 9 . 50 , , 2 / 9 /l«® 

' 1976 WHEAT ; M 3/8 

. 59 .$® 9 JO ' 3 / 7 / 19*1 

1 2976 SDffSWMBSAES ACC-CO . 97 7/8 
'99 JO .. 9-73 U S /1983 
. 1976 ' mubu CAHADA. ' ' 97 3 A 

200.08 , . 9.50 . M/ 6/1982 

,ii> 7 £ sztsasir cum. " 106 5/9 

.^ 9 , 43 . 30.00 15 / 6/1986 

, 1*76 .TawrrO«CHnm)lf 5 ^ 97 
200 . 5 * - 9.00 1 / 4 / 1902 - . 

1973 ' VKOKMjadHTM ftunt 96 2/2 
J 00-50 _H -75 1/11/1981. 

1976 2 HADB 2 S .CTOCP .... 98 3/8 

100.00 ... 9.73 1 .- 25 / 3/1982 ’ 

1975 UAHS wiMfTB {CRADlJ lOO 3/8 

200.00 . 10 JO ' 1 / 22/1940 . ' 

1976 IDTIW C 6 XBXDB OF CAHtt* 97 7 /S 

200.00 9.25 2 / 5/1982 - 

397 ft naaruzuiBiWcAnai 2002/2 
99.00 . 1 9 »». ajs/iu&r. 

■ TOHOOUUltilS 

. 1977*120 . - 985/8 

99 JO 7 JO 1 / 10/1584 

1976 4 “° ^ IBS 1/2 

»;» 10M .1/10/1981 ’ 

3972 iLCfann HOC . 99 3/8 

100 JO - ft.ua 1 / 10/1979 - 

rr£nrmx »ttrr 9 9 *a 

XOOaJO 6:25 1 / 5/1980 

397(4 * 16 * 1000 ! BAMC _ 95 7/8 

. 99 . 5 ® 6.25 15 / 5 / 0*3 

- 39 «. Auaazre UHr, ' : ' ‘ i« l/z 

200.00 - 7^15 1/213300 

3974 JZifWKK SAKE - 10 ® 

99-50 9 -JOr 15 / 5/1979 . 

3979 JLOHan Wlric, IM 

99-50 9-50 1 / 2 / 198 ® • 

197 * Joanna MK . - 3015 /s 

100 . 0 ® 10-00 1 / 12/1979 ' 

1976 iMWOB ■ 101 1 /S 

99 JO 10.50 1/10/1379 

1976 *LB 5 D 18 « L®, . IM 1/2 

99.75 8 . 2 ? 15 / 3/1983 

1973 Mn mr - '99 3 /S 

»J 0 6.25 15 / 3/1980 - 


2)8*10.41 9.91^10.73 JOj 

1.4* 10. AO ,.ft£ W TO. 

2.25 10.30 9 . 6 ft ^ 

*J4 20.35 9.96 10.77 TO -84 

100 3ML PE1977 

3-21 10.33 9.72 10.65 30 

100 J9St 

7.U 9-86 -9.9* .9-79 30 3.2S 

5-74 9-85 100 3/0 1981 DM 9/8 

.3.01 JOJt S.28 10^-3^ 

9.9® ^74 TO^ 

3.96 10.41 9-91 ,^*75 

251977 

1.87 10.17 18-46 

3.09 10.07 SJSJO-ftt ^ 

7.09 9.64 5.70 9.63 . 3 ® 

5.44 5.64 100 3/8 1381 3U1978 


985/8 5.51 7.80 7.60 

IBS 1/2 2-51 8.35 9.6ft 

99 3/8 Jt 7 JO 6-0* 

n Li 2-09 7-22 S.3t 
x/m .59 8.-15 

9 $ 7 /a *-U 7-44 ft. St 

ZOO 2/2 J4 6.58 7.21 

-W 6J3 - 

18® .13 9.U 9 JO 

IM J4 8.15 9>41 


1972 cotncn. os saopc 
200.00 6.50 35 / 6/1979 

1975 DCZCE STATE HUB 
99 JO S. 25 11 A/ 2 J 82 

3976 MUTE VOfY CWZST 
99.50 8.50 25 / 4 / 15*3 


3977 ZOBOrOU- 
9?- 75 5-75 


3/ 9/1979 


1975 ZBWSPIMA. . , 202 3 /* 

99.75 (-SO 3 / 5 / 19*1 

1976 2 DSKEA* COAL 6 STEEL 10 L 

99.75 8.00 15 / 2/1983 

7972 aHCTEAN W E s amerDteg 95 5/8 
100-09 6.00 IS/ 9/2582 


99 S/S .U 8.17 6 .32 

IBiJ/ft 3,01 7 J( *. 9 S 

100 4-DA 8-50 8 JO 
2*54 8J3 

991/1 .4: 6 .58 508 

VJZ 3/8 3.09 7J1- 8-28 
10L 3-88 7.(8 7*32 


3.Aft 7.12 6.21 
Uft 7J2 


M. 6.58 7.21 
.(0 6J3 - 


3978* EURoms- lAvramyw vIbc 94 7/S 

59-50 7*25 1 / 10/1985 

3976 ZOBOFEAF JJ p a T Mm US 100 1/Z 
99.75 8-00 23/ 4/1983 

1977 2 SXOFE 4 H JHYESWOT 10 * 3*0 1/2 
100.00 8.00 15/ 2/3388 

1978 * EUROmr OTESWOT UK 99 3 /* 
99.00 (-25 1 / 1/1986 

1975 ZmOPYAV 357 ES 3 HBC 7 HAZE 103 2/8 
100 JO 9-00 11 3/1982 

1974 XUBDrCAX MVESHCKT V4*C IM 
99-50 9 JO 3/ ft/1979 


1972 COT B TT (MO „ ^ 
1 W.OO (.50 2 / 12 / 197 ® 

1972 DDgMTZWS . 
, 100.00 6-50 It 5/1979 

1972 SOOAro AHBBIC* LUCES 
200.00 6 J 5 15 / 8 / 197 * 


94 I/S 6.51 *.29 7 . 6 * 
IBOliZ 4 . 0 * 7 J 5 7.96 
tM 1/2 4.88 7.84 7.96 
991/4 6.76 8.19 8.31 
103 1/8 £.92 7.75 8.73 
LM .17 9.13 9.50 
99 1/2 J 9 7.38 6.53 
991/2 . 0912.31 «J 3 
99 1/2 .38 7.50 6-28 


1973 JUOOB 4 K 
U 0 .OQ ' 7.25 


1/2/298® 


J 974 SOB BAXC . . 

99 JO 9JO If 6/1979 

3971 iHHlOC- 
XD0.OO 3J5 15/12/1979 

1974 JHB 0 1 AXC ' - : 

1W. 00 10.75 1/11(3379 

1975 Jiao UK “ 

99 J® *.25 15/9/3581; 

397 b ABM' BASE • _ 

99.50 9.15 S/U/lSat 

397B JSttOSMTC • 

200,00 '2 JO- 1/ 3/1983 

3973 ftarowsOcs , , JVM- 
99.25 6J5. ifW&O 


99-75 8-25 1 / 3/1983 

. 297 ft JteSnUlftfttMnSNttLTB 
lWJBJ 8.00 1 1 6/1981 

3977 ABSJHU^ffiOTUC'OT 
99.25 7.2S 15/11/lM* 

1923 WfEpt-Eimut K 
100 JO 8 J 5 15 / 7/1982 

3975 ®5naa.ma8tifi » 

100 JW 9 J 5 1 / 3/1582 


10X 5/8 

.67 

7-30 

9.64 


TO 

297ft -UILAHD.aZPCTLXC CT 
9*. DO 10JS 25/12/197® 

10L 7/8 

-71 

7 JS 10.06 

101 1/S 

Jl 

7J2 10JS 


5® 

1972 36C0E 

9X3/8 

.55 

7.a 

6.H 




I2jr 

200-00 6.5® 3S/JO/I97® 





IM 1/2 

3.9S 

7.20 : 

7.97 


» 

3975 MHX»K*ail!4rtTO!« 
99-75 9-25. U 5/1980 

10® 7/8 

2.0X 

£.24 

9.17 

99 3/S 

-94 

8.94 

£.29 

15.0® 

75 

3*72 uwr. 

391/2 

•38 

7J5 6.03 

®2 

6.96 

1977 

Ute 

99 Jj 6.0® 15/ 8/1979 




- • 

IDO 3/S 

•S4 

6-73 

7.2= - 

37-50 

1977 

50 

2S47 

1973 JOimiljaWZMHES at 
■ 200.00 6.75 15/ 6/2S80 

98 

i.n 

.71- 

8.52 

X-46 

e.8® 

100 1/8 

-•07 

SJS 

9.49 


75 

3977 smco.tnsi earn op 

99.50 8.25 Ui 1/0*2 

100 3/S 

nZ IN 

3.39 

£.17 

8.09 

t.a 

iaii/4 

*71 

7.2b 

9-«J 


75 

J97B* JUIHUL n.iftd 1 

9940 ' 4.50 1/ 6/1961 




v* £ a 

IM 5/S 





75 

i979> 3BDEKXimEH®ti5D5HAHC 

ioo 

5-01 

6.35 

8.2s 

J9 

7.6* 1008 



200.00 S-2S 1/ 4/1984 










35 

1*74 snat jjxddsescesbsbakj: 

loo 3/4 

.25 

£.17 

».w 

101 5/S 2l4$ 7.47 

8.12 



99.00 9.50 .1/ 7/1979 





_ 





AO 

1*75 dbkbuxdss atsnznteC 

151 111 

.98 

7.62 

S.lfi 

m 174 

-*59' 

7-74 

£.96 • 



99 JO 9.50 12/ 1/1380 







- ' 



50 

3971 «BUA2D£5 OAfiCSTS 
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-2S 

9-ji 

99 

3.91 

7.30 

7-07 



99 JO 9.75 1/ 7/197® 









25.0® 

1977 

75 

3978* SOT Z54L4SD.G0CT OT 

94 S/e 

5JS 

8.B3 

7J3 

99 3/s -1.01 

CR 

£.29 


1M.M 6.25 1/ 7 /INS 






Jl 

7.6* 


75 ■ 

is?/ sw 2£*usD,HJrr or _ 

M0 3/4 

3J2 


7.94 

100 1/e 3.92 

8,2® 

eat 



99.75 8J0 11 3/19(3 










75 

3975 SE£ ZEAUS3.CBTT OP 

100 7/B 

2-49 

7M 

C.1B 

101 

4.17 

7.70 

7-92 



100 JO 8.25 15/21/19S1 










75 

2915 SO 2HUSD,G0«r CF 

xfiz 7A 

2-92 

7.15 

S.7S 

98 3/S 

5.63 

7.60 

7-37 


75 

39JJQ 9.00 3/ 3/1982 

197$ ran? wptmcmu 

190 Vi 

2.M 

7.61 

7-73 

ICO 7/B 

3J9 

7.91 

848 



99.25 7-75 3J 4/19X1 





UXlfi 2J3 

7*25 

sis 


IOO 

1*78 SHUT ■XTESOH 0® _ 
99 J5 6J0 T? 4/1983 

9&5/B «-M 

BJ3 sat 


rotaccimeaq tcOrrcCTW 

3477 JIHtg.l TWWW OF '- 87 7 /* 3-51 7 .W 6 . 9 ® 

19.50 6.73 1 / 10 / 1 Wz ' 

1977 •s*HAT,rnraxw or ? loo i/« 3.01 7.70 7.7* 
99.00 7-75 1 / 4 / 10 * 1 ; 

3973 MRAY.nwoai or ' IDO 3/4 1.63 7.45 7-5* 
99,25 8.00 19/11/1900 \ 

3f 79* VMHAEkiTttctOC or 101 4.ffi 7J9 8.17 

99.50 5.23 35 / 0 / 396 * ' 


-4.9ft 7J9 8.17 


60 

•197S ZAHZHEKS A BOPS 
99.75 £.25 15/ 1 2/ OS t 

100 7/B 

IJ 

te» 

H 

7.85 

£.:e 


AO. 

197ft SiSK HTTS S HOPt 
100.00 10.00 1/ 8/197® 

101 

.74 

S.57 

9J0 


Att 

1*74 3UAT SSLS 6 TOPS 
100 -00 10. DO U 13/1979 

101 I/ft 

•67 

7.48 

9.U 


75 

1978" DBAXH.ABF CUJC OT 
99.50 7 JO 3/ 3/1983 

fSl/Z 

4-25 

£.80 

7.85 


60 

1$J 

1971 SHITUK TZBOEISH 
lOO.n ft.DO 3/ 9/1979 

99 5/6 

•43 

6-B2 

6.02 

1$.M 

1976 

75 

1978* C.r.Z. - 3SCCO 
99-00 7-75 1/ 8/1983 

38 2/2 

4-34 

l>» 

7»*7 


A® -. 

ML® 

1973 C0K6OLUA1ZD FOODS 
3m.OO 6.30 1/ S/1980 

99 3/8 

3.0* 

.59 

7.10 

7-71 

6.5ft 

50-00 

3177 


39» SQKHAT.HXGrCK <* JO* 7/8 SJ® 0.03 8.15 

99.30 6.50 IS/ 7 / 19*1 \ 

3975 OSLO, CITY OF , . I0£ ■ 3.2S 7JI 


3975 osuLcnr or . , 
99.30 8.25 if 7/138Z 


1976 OSULCntor. . 200 3/* *»7S *M «•» 

1 00.00 8.25 1/ 1/19*4 

1976* QSUsueiCHE buttollhAK 92 3/8 6.13 2J5 7JX 
39 -SB 6.50 15/ 3/19*5 

1977 U2BnSTCWT»**an*6SC 98 U* 3*3* Ml 7.38 

SJ.30 7.25 1/ 8/19*2 

1975 . OSttHBKXCK.XOBimLBiK 102 1/8 (*4 6.99 9 JS 

iro-ro 5-73 1 / 2/1960 


300 1972 murs XAJ 0 T 

25.0 99.58 4.00 1/8/1979 

75 1976 . PHILIPS IMPS 

100.00 7-73 33/ 5/19*1 

75 1975 mSJPS LAMPS 

100.00 8.25 J/lO/UBl 

75 197* PHffiWtJMS. . 

300.00 9.30 j/ 2/19*9 

5® 397* MltlTSXfiM . _ 

04.30 10-75 35/20/1978 


99 S/8 .3* 7*05 6.02 
1U 2.13 7.73 7.75 
2011/4 2.51 7^J 8.15 
1913/8 *76 7.W 9.37 
UII/2 JS 7^3 10.39 


3*77 ixmatksuxnsTTnsat 98 7/8 3.27 7.55 7 J 3 

99.75 7.23 3/ 6/2982 

3*76 Piaster tburoe tivbsoK l 6 * 3 /B 2 . 5 L 7.96 5 J 8 
99.25 ’ ia.OO i/ie/U(L 

1974 SAJOLWC _ _ 3013 /* .63 7 - 6215.57 

99*30 30.75 3 5 / 13/1979 

3079 XAnetkTOtNDUnttS 102 3/4* Uft Z>68 9. D® 


60 3079 xinezkrotTOuntts 

99.25 5.25 15/ 3/1981 

38 3973 HE&TA 8 AL DCF IBP 

7 J 99.50 fiJ 5 1 / 9 / 2*78 


99 3/5 -42 7.37 6.28 


75 

3*76 

S.1W. . _ 

99 5/B 2.21 

7.93 

7.7» 

loo JO 

7.7S 13/ 6/1981 





6® 

1979 

S.X.C.T- 

102 5/8 

2.0ft 

7JS 

B.T7 

300.017 

l.» 25/ 4/2902 




40 

1973 

BCHtHPMMX UTV 

99 i/e 

1.5* 

7-« 

6.*® 

30.® 

300-00 

6-7$ 15/ 7/196® 

-7* 

7.78 


TO 

1*77 


99 3/e 

3.01 

8.35 

3.27 

300.00 

(.25 1/ 4/1982 





6® 

i*7S 

SCHBEFflKRE (£18 

10® 7/S 

2.17 

a.rr 

£.67 


300.00 

8.75 1 J 6/1961 




ft® 

1*75 

SBT _ • 

1007/e 

.» 

Mi 


99.50 

9/SO If 3/1980 




CO 

1972 

saiHBmxER . 

99 3/e 

•29 

£-99 

6.77 

IS.® 

100-00 

£ JS IS/ 7/1*7* 




$0 

3*75 

SOUTH SORORAH PIPO.ISB 

993/a 

•Mr 7.JS 

7*3® 

22.S 

99-50 

7.25 15/ 2/1560 




5® 

1972 

stahrud tuxna 

99 1/2 

•59 

7,3* £.53 

35«S 

100-00 

*•50 1/11/1*79 ■ 





30 

3f7X 

99.75 

oiEHOT xxmbt aetT 
*•25 3/ 4/1988 

100 7/S 

4J1 

1 . 99 

8. IB 

SO 

1*75 

sransz zvaCiHur us 

sn 7/e s.M 

7)73 *.90 


200JO 

? J_, 4/ 4/15 Kt 





60 

2972 
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99 

•3ft 9 Jl 

6.31 

33.0 

99.75 

4-2® 3/B/1979 




30 . 


tom msme 

£91/2 

.69 

7 JO 

6.7* 

7.3 

IM.00 

6.7S 15/23/JJ7® 





6o 3975 ansa Tmsoanr 

99.5® A.50 J3/ 3/35*2 

ICO I* , 4 TB METER 

99 J® 30 -SO 15 / 8/1979 

30 U 72 VA 7 awEw 

7.3 iw.00 8.15 1/10/1079 

3® 1974 nJTBMOH ■ 

99 JO 10.75 U 9/1979 

ICO 3476 DOME use 

100.00 8.00 1/ 2/1983 

*0*0 camsm cm® 


102 5J3 7.7* *•» 

10® S/8 >38 8*1510*43 
95 S/« .51 7.6* *-29 
101 3/5 (12 7.08 10.6ft 
3Bt 3J* 7*0 7J£ 


1974 zamte gftnm n zee 166 3 /a 9.31 M 7 7 . 5 * 5-55 

100.0® 8.00 18/ 3/UB9 101 

am EMBTEAB WTBSfBr l«£ ip7 J/4 9.5® 7A28 7.81 « 

99J® 8-375 27/ 9/198* IM 

1975 NET ESTATES 8 RQp 9® 5*63 *«3S 941 

9t.0® 8.75 55/lI7l*t8 

ZCW CDQBCT SKITS 


3® 1972 SSiaiLjtaDBllC or SOX 1/2 4.92 7.62 7-8* 

3#.S 99 JO 8 JO if 3/1564 3-1® 7M 

60 2971 ZSEL 1003/3 7.09 7.18 ?,23 

U-5 WJ® 7.2$ j/5/JS*ft 3.55 7.2* 1015/* 

10 _ IJ7X SEBHTOO . _ 2021/8 *-9i 3.10 7.3* 7.28 

3.® $9.5® 7.50 12/5/JS86 4-38 8.9J 102 

30 1973 TOT 1013/4 1-6/ 8.0* 5-89 ?-7« 

98.H 9-15 X/12/M8® 20L 




! q t ' | 
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i 

||{s||! : 



•* < a"- 
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hbo temtacr tbits /CTOTnmroi 

13 1971 smxateUGAJEPIBUC PF 99 1/4 7.01 8.14 8.06 

20.0 300.00 8.00' 3/A/19B6 3-9L 8-2* 


E810 tnxis or ACCOUNT 

1975 A.P.L.L. 
jro.OO 9.50 21/ 2/1985 

J07A A0B1CHLTTUL CBEDrr COUP 
M.so 10.ro 20/ 9/1979 

1971 AC 5 TRAUA, COMO WEALTH 

99.75 8.ro 1/ a/1986 

10JB* AtnWtOOTYS COTE BASQUE 
99-25 7.00 30/ 1/1993 

3973 1AS5 CHAUOSSTW 

58.50 7.00 3/ S/1991 

3974 XUSA-AOTO-ESTKADAS 

98- 00 8-75 (/ 3/1989 

19.6^ C.F.Z. - NEXT Co , , 

97.5® ft. 50 U A/1986 S 

39(9 C.F.Z. “ MEXICO 

58-00 8.S0 *1 10/1979 S 

396* C.T.Z. (TC82DGAL) 

98.00 7.00 17/ 6/19*0 

3974 COFIBOnT 

95.50 9-m 12/ 3/198P 

3971 CDKWKWnS BBAUES 

98.75 6.00 15/ 7/1986 

1978* coFtSttCEK.cm or 

lm-15 7.00 V 5/1053 

3976 COPOTACEB.Cm OF 

99.00 8.75 15/ 6/1986 

1973 COJWZAeW.CrTT OF . 
95-30 .9.25 25/ 9/19SS 

3976 CORHHACM.Cm OF 

99- 35 30.00 34/1 J/l 970 


107 1/6 5.90 8. TO 9.03 
].(l 7.80 

101 .4 ( 31.56 10. OS 


395 7/8 7.TO 8 
A. 5 b 6 

92 1/9 14.78 8 
10.73 8 
96 7/8 11-92 7 
(.(7 7 
300 7/8 9-86 * 
3.86 8 

14* 5/6 7.0! 7 
3.82 8 

147 5/3 .53 33 

345 3/B 2-22 10 
-73 32 
303 3/ft 9.95 8 
6.84 8 
145 7/8 7-29 8 
4.19 9 


.(( 8.29 
,97 

15 7.7* 

,18 

b? 7.36 
70 

,89 £.83 
95 

,4* 6.91 
00 

,76 £.90 

,50 7.28 
.73 

,71 £.83 
.62 

.aft 1.29 
.03 

,19 7-76 


396* COPaHACB CORTT ACTE 1*5 1/8 1.15 10.7ft 7.16 
98.2$ 6.875 21/ 5/19*0 .45 33.91 

39*9 conmukCR coom astte 341 7/* 5.11 -s.dj 7.31 
98.30 7.00 9/3/1381 1.75 0.79 

1971 COPHHMCEH COOSTT AtTTE 1*5 3/S 6.87 a. TO £.19 
100-0® (.00 30/ 2/1986 ft. 11 9-07 

3975 COFBnUOEH COtBTT AVTK 306 7/B 6.57 £.23 £.61 
59-50 9.25 23/10/1965 

3975 COPmAHX mjyaosr 1Q7 7/8 6. IS BJ2 £.97 
59-50 5.50 28/ S/X9BS 

3971 CMDIT HATIOHAL 1*5 7/8 7-33 £.66 £.29 

59.25 8.00 30/ 7/1986 3-83 5-13 

1971 DBBlAK.tllROOK OF 3*5 7/B 7-24 8.(6 £.29 
59.50 (JO 35/ 6/1986 3-9L 9.11 

1971 Eucmcm nm.T-i.lL i*s 2/s 7.10 B.90 £.54 


- 91 7/6 3*.09 (.19 7-76 

303 7/S 7-2L 8.36 £.5* 

205 7/8 6.(9 £.41 -B.90 

2 DL .63 11.32 1 O. 0 S 

1*5 1/8 1.15 10.7ft 7.16 
.4$ 33.91 

l*ft 7/B 5.11 'B.oj 7.31 
;.7> *.70 

145 7/6 6.87 8.70 £.19 
4.11 9-07 

1D6 7/B 6.57 £.23 £.61 
107 7/8 ft.lS 8J2 3.97 


1971 CMDIT HA TUBAL 
99.25 8.00 30/ 7/1986 


25 

1976 

ZBSHanWTT 

305 

4.87 

8.43 


200.00 

9.25 

10/ 2/JJSA 




20 

1971 

SSCOK 


145 i/e 

7.20 

9-02 

10.7 

99.7$ 

8.25 

11/ 6/1986 

3.72 

9.58 

32 

19 >0 

zscm 


146 7/6 

1.2* I 1.78 

2.4 

100.00 

9.25 

26/ 6/JW0 

-74 13 .SS 

20 

IMft 

ZDB0PYA* coal a sod, 

1*41/8 

(■<* 

6.62 

9.6 

99.38 

5.7s 

W 2/ 198ft 

*■00 

7.1* 


39*0 &I975 

«or 1.00 
29793 X 197 * 
90 -7 5 

1960 11197* 


3.0® 
1975 
30 35.50 

1979 3976 

3® .So 
39BX 1574 
307 
1979 


1976 mm mzn&K co 105 7/8 

99.00 9-n 15/ 9/198* 

1975 C-X.S- ID* 7/B 

99-75 9.75 10/ 4/1981 

J9(( cbzateh eoroHAsa 144 7/a 

98.00 5.625 - 35/ 4/198* 

1975 msraEt.crrr vr 107 1/8 

100.00 20.00 31/ 1/1983 

1913 1CBUHD.UMIU.1C OT 102 5/B 

100.00 8.50 34/10/198® 

1976 3COA3D.BZrHK.7C or 203 3/8 

300.00 S.2S. 20/ 2/1933 

1976 ICBLAHD.ZITOBL1C Or 106 J/B 

lm-00 9-15 1 6/ 7/198* 

i97i. 7CZXAHD . istnoc ar i :o9 7/8 

99.50 10.00 30/12/199* 

1977 ZHAI31 5 YODU 303 5/B 

lO0,2S 8.50 20/6/1987 

3*75 hUmn WWA . 10*3/6 

59. 75 9-75 ' 25/ 3/196S 

3 970* 2ZB0S TRIAL MBR-HSUD® Jl 3/S 

100.00 7. DO S/ 4/1991 

3975 3(0 XTOE SAJtK OP FT7.XASD IW 7/B 
59-00 5-50 7/ 11/1982 

197^ iBUOT.aawnc of jot s/s 

9SJ® 9.25 7/ 7/1 Wi 

1974 IBELAIW.VSZBBLIC DF 305 1/S 

99.50 5.15 12/ 6/19(4 

3978" BMEPlftlg l WTnmT 9* I It 

99-50 /-50 12/10/1992 

T97E MHHmrABETOrnOTET 99 I/f 

100.00 7.75 55/ 1/199) 

I960 MAWTMi.FBSrrJCZ W L 345 3/8 
97-00 7-00 17/ 6/1989 

1970 i- »JMTOt.WWraCE Of 146 7/B 
JOOrO® 9^0 36/ 3/1962 

1075 TQSn&i/nmsa. dp 5/s 

3WJ0 9 JS 8/12/199$ 

3871 S4SCT,C!TZtir . 14S 7/& 

5E.« S.D0 15/ 9/1996 

39*3 MBCES WDfiOsttLBASr 3 TO 3/8 

99.00. 5-50 15/ 1/1982 

1971 KBDE5 YBCfinUBASr J*S 5/B 

98.75 7.75 IS/ J J3MS 

391ft OStD.CITTOT 30* 7/B 

98.50 8.875 3/ 4 /l99i 

1975 OSUiCmbl* 105 3/S 

100.00 10.00 S/1V1S6L 

3975 OEIO.CITT Dp 305 I/S 

09.50 9.35 15/1 0/198$ 

1975* PAEIKMUKHI.1C CF jr 1/3 

99JO £.J5 S/10/19SJ 


1 * 41/6 6 . 4 * 6.(2 6.03 
4.00 7.14 

10S 7/8 5.46 B.D5 £.66 


104 7/S 4-03 *-W 

2.7L (.51 


144 7/B 5.04 6.43 S.B7 
2-70 7.37 

1071/8 3-6* £.3* 9.51 
102 5/S 9.57 S-37 8-43 


102 5/S 9-57 S.37 8.43 
7.39 SJft 

102 2/8 3-90 8.8ft 0.13 

3-06 8.76 

306 1/S 7-JO 8.4ft 8.86 
3) 200 7/8 33.73 9.03 0-27 

103 5/C (JZ £.10 £.35 
10*3/6 5.93 O.U 9.06 

i 91 3/8 16.02 S.H 7.80 

9.52 (.63 

0 16*3/8 4.4L £.66 S.22 
3.1L (-39 

JOT 5/8 l.it S.5« S.00 
2.41 (.40 

305 1/S 5.3D 8.93 9.4* 

ft. TO 8.78 

9* l/g 14.54 7.92 7.76 

(.91 (.OS 

99 I/f J3J2 8.07 7.96 


JOZ 

(0 

1981 

2.QO 

1*75 

* 30 

101 1/Z 3979 

l.SO 

3579 

1»C 1/2 

30 

1979 

.*0 

1*71 

*-3t 

102 

40 

1965 

1.7* 

19*5 

(0 UOS 

102 J/ft 3979 DPI 974 

102 

10 

198® 

1.00 

2975 

100 1/2 1970 

1.10 

3*70 

13.76 

10® 

ior 

1979 

1.00 

1970 



.55 

1*6* 

30* 

75 .68 

3979 DZ1975 

lot 

90C 

1979 

-70 

1972 

102 

75 2.2S 

3985 Srl9Bt 

8-76 75 1.00 

302 1/2 1961 PT1977 

7-90 75 1-56 

102 1/2 1580 171979 

6SC 

300 1/ft 1979 

I.3B 

1969 

101 

ft*Q 

20(0 

1.25 

3970 

110a 

201 111 2*80 

■U 

1972 

7.10 *5 3.2S 

202 1/2 1908 J71979 

6.16 30 3.35 

102 L/2 If 10 7T1979 

JOZ 

90C 

1*7* 

1.00 

3972 

101 111 

90® 

1980 

2-00 

1975 

. 45C 
202 1/2 I960 

J.OD 

3)72 


.95 

K1977 

301 1/2 

A5C 

1980 

1.29 

1972 

11.76 

in 

3 TOC 
1*80 

1.20 

1171 

lot 

28C 

1M0 

1.30 

1972 

7-71 75 .50 

lot 1/2 1981 am* 77 

9.79 

102 

60 

1979 

1.50 

2976 

10Q 

1HC 

1980 

.72 

1970 


2.70 

Q197B 

202 

7S 

197® 

.30 

1974 

, 6.0S 
Ml 

30 

1979 

3.00 

2979 

4-65 75 -75 

IDl 1/ft 19(0 SZU77 

wt* 

30 

uu 

3.3 

3*19*0 


2-00 
if 197 ft- 


30 

1965 

2-50 

39St 



1.50 

3970 

1 7.8S 
jus 1/: 

30e 

1J9J9 

3.TS 

3S7* 

*.49 
101 1/2 

12« 
: l9Pt 

2-on 

2975 

8.46 

9® 

-1$ 


13-82 8.07 
7.32 (.25 
10.71 7.55 
'5. 60" 7-W 
2.94 10.16 
2-28 10 JL 
6.69 6.29 
ft. 9 1 6.0ft 
7.46 8.6$ 
4-12 0-05 
3.80 (.94 

2.36 7.75 
(.96 6.47 
ft. 0B 6.87 

■ 3.01 8.49 

7.37 8.32 
£.68 £.56 
US 7.91 
6.53 £-5* 
4.5$ 6-2$ 
*4 JL ".03 
I1JL 5-13 


302 1/2 3993 IK 9 
7.96 9.11 30 -Bn 

IM 1/2 1983 1*?9 

7.JS 90 -35 

102 1/4 IM® 1970 


7.96 9.11 30 

IM i/3 1983 


9-2/ _ 90C 3-M 

IOO 3/1 158® 39JL 
I.« 7.57 10 3-99 

103 2/2 0980 JF 1976. 


£.29 90C 

MS 19/0 

5.77 180C 

1W :9K» 

S.05 _ IMG 

Ml 1/2 396® 
8.62 £.17 90 

103 1/2 1982 

8.69 


«-9fi £.« 7$ 
3« 1/2 299® 
S.SO 10.09 60 

193 irt lssi 


90C -AS 
19/0 197; 
180C 4f 
:5K» 1967 
IMG 3-10 
I960 2974. 
•90 -tn 

1982 J97S 
3.7S 
337* 
7$ -» 

290® 3976 
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13 If 

a 


MWBBI' 

wffiwwraisnr 


kSUUSFR* 

CDUFQflHAHJm? 


I IsSil 


Islllfllsll 
1=3 li £gs 


|| gW"l! 


tel- s| 

is 

~£ I s 


Mi If s t|-' J 
m 1 isl si sis- h 


unto usiis or account fctarnsrenj 


IMKOa HUHCS (OnfTIBUED) 


30 

1973 

MCHDSEt 

27.8 

- 08-00 

8.75 

22 

1965 

REED FAPB 

5.0 

98-50 

6.75 

ZZ 

2978 * S.D.R. - 

Z 2.0 

35.50 

7.00 

32 

1971 

S.O.B. - 

6-4 

200.00 

8.00 

22 

1975 

S.D.R. - 

33 -D 

100.00 

9.35 

35 

3975 

S.D.R- - 

23.0 

39.50 

9.50 

6 

1975 

S 11 BT FT! 

£■% 

100.00 

9.50 

8 

I 960 

scotlagd ! 

5 -Z 

33.00 

8.00 


6 / 7/1984 


rE.CEfr op pie 
a/ 7 / 1 M 2 


102 5/8 9.90 ».BZ 
6.82 a. 5 » 

5 -u a 

£E 

1461/2 £?? £S 

104 1 /a «-Jl 8.78 

1.78 >-U 

105 8.10 S- 9 * 
4.86 8-69 

ICC 1/1 3.27 9.23 
1.77 W» 


60 .70 


> 7 /S 5-70 £-80 
4.02 S- 0 S 


SOOTH AFUCA.HEPUBLIC OF 146 
I 8.75 30 / 1 Z/ 1 MZ 

shbm® ottornmuNi 100 

1 8.00 15 / 10/1988 

sxttsnntms 2 os 

> 9 . 2 S 23/12/1985 

wwep h m ram* us 


1/8 3.75 9 . 8 * 
2>37 10.43 
3/8 9.55 8 - 2 J 
7-32 8.26 
7/8 6-75 7.88 


103 

3179 

1*75 

10 Z 

90 S 

1579 

2-00 

2069 

102 1/Z 

60 

1984 

2.20 

3984 

202 

90 G 

1979 

.80 

1972 

3 .36 
202 

30 

usa 

2.00 

1980 

, zsr 
3 QZ 

M 

1579 

2-00 

1079 

90 

UI 1 fl 1319 

2.20 

1978 

50 C 

Z 01 1/4 1979 

.40 

1970 

230 

loz 3/4 1979 

3 - 6 S 

1971 


3975 SUNT MB/LDT 

10.00 10 / 11/1980 

1975 r.O.F.A.B. . , 

300.00 9.75 31/ 7/1980 

3973 Wtf nnuKHW-Fi* 

99.50 a. DO 15 / 6 / 1.988 

1375 lECffWTC BCISE XDHUUSE 

2 00*00 10.00 5 / 1/1982 

2979 * XOIM, on. jttRIbE .., 
99.75 9-375 15/ 3/1987 

19784 T 3 BXKVEL HSF DURST 

100.00 10.00 17/11/1985 

3976 HEULROT 

300 :« ID/ 2/1383 

2972 ttUtlHC . „ „ 

99.75 7.25 JSl 8/1987 

somanse dollars 


101 3/8 1*62 ff.SB 9.56 

100 3/4 1.34 9.05 9.68 

83 5/8 1*1 10.89 9.57 
3 J 4 12 - 2 * 

301 1/2 2.77 9.33 9.85 
98 7.96 9.74 9*57 

101 3/8 6*64 9.74 9*89 

3013/4 3.87 9.42 9 JB 

2.97 9.29 

95 7/8 8-21 9.83 S .44 


xsennt dimes (Coctiscct) ■ 

TECTMA or . .. . 300 7/8 



ill 

£ 

as I 

TOE 803 PI? 


i 

- duwiuideiIJY 

. 






*~3i& 3 


sacsi srat.s .(aMrrt.ftna» _ 



3.87 9.42 
2.97 9.29 
8.21 9.83 
5.04 11.04 


9,57 90 6.00 

1021/21979 3978 
9.85 9.09 20 
101 1980 

«*57 10.12 30 8 »€K> 

100 172 1983 ms SO 
9*89 9.75 *S 

100 1/2 1983 

<ljw *,90 30 37-50 

101 iwo i»« 

8.44 on 7.50 

1011 / 3 - 197 ^ 1977 


98.00 7.00 13 / 6/1984 

TRSaCE PHANCS 


5.21 7.9* 
2.71 S.75 


30 .80 

3979 3 JH 974 

1-25 

TF 1979 

9 DC 3-00 
1990 3970 


1977 sR&nroftjnnm « 5 1/2 c*i 7 io«ss 8.4s 

100.00 7.25 1 / 6/1985 102 

1977 jaanjffiBUBEsaCHESHfltt 841/2 6 si 10.79 141 
100.00 7.25 15 / 6 / 19 BS 103 

1977 KSKnara.BWraKK OF 92 3/4 3.21 9.59 7.41 
UOi .00 6.875 15 / 6/1982 
JUP 4 HBSSH 3 I 


1979 MEU COT ... 

300.00 8.75 75 / 3/1980 

1977 PUBWEDS BIICUKS 3 

IDO -00 S .50 15 / 12/ 1967 

jot moaeos WXICAW 9 
100-09 9.75 If 7/1985 

197 ? wtltw ices -REPUKTC OF 
99.50 9-00 15 / 4/1983 

• 3976 PBIVSimWSni 3 

100.00 3.25 3 /U/U 82 

1976 SWW-KNUKCD 
100.00 8.75 1 / 12 A 966 

1978 SfiffiHUOMCCO , 3 

300*00 8-50 J/ 3/1988 

1978 sasmux ] 

100.00 8.50 z/- 4/1990 

1976 TDBKT 5 H FJCnOL 
. 99-50 9-00 13 / 5/1986 

1975 DO JtKOt , , 

100.00 8.75 if 9/1980 

TOWERS fnOMAJKI 


•X 7^75 8-67 


L'lM 1/6 

301 3/8 
f 100 1/8 
F 100 5/8 
100 3 /S 
L » 3 /B 
1 983/4 


8.71 8.45 8.48 .840 

100 

6 * 25 ' 8.14 S. 63 
3.25 8.23 102 1 ft 

4.04 8.96 8*99 9-39 

101 

■ 2 -» J. 0 t 9.19 
2-09 8-90 

7.67 8.67 3-72 9.52 
5.17 8.65 101 

8.92 S .60 8,55 9.35 
8 * 4 i Bj* 101 

1141 . 8.75 8.65 

101 1/2 

1.13 11 JS 10.00 

101 

1*42 TJ 1 8.66 

\. .. 104 


60 

1982 -.* ' 
JO 1.09 
1979 1979 

60 .55 ' 

1981 ??19 78 ; 

■ 1 . 0 ) 
H 78 
90 C J.G 7 
1979 1581 - 

*B- 1.17 
1981 1983 . 
30 . ". 25 . 
1979 3*1980 
49 ' 

1981 
90 .< 

1979 ' : . 


t«y kk juaxc mfiairot! l 100 3 ft. 8.21 

li.Hl .00 8.75 15 / 6/1987 5.71 

1977 XOE 8 OTEC {BEfflBMl M 9/4 3-17 
300.00 9-00 U 6/1982 S . . 

1977 SJHnWtOHOCCO • *■ 100 1/2 8^1 

1 D 0 .BO 8 .M If 4 / 19 B 7 - 6 *« 

STOUSC/EK 


8,67 8.72 . .. 3 S-W 

8.66 HO 1/2 1579 1»2 

o, 29' s. 2 »- 30 ' 2 J 0 

■ 101 “ 1979 W 1978 

-BJll 8^6 . 90 ' M-m' 

p. vi m 2560 230 


joss TgCT-armrr 11.10 100 3/3 .54 

5 f !75 2 /L 980 t 

1972 3 ET 23 TMIES 6 FRW* 7.758 98 ';•» 

59.75 6-75 15 / 8/1987 4.98 

10<7 SOT mUBD.GOVI- 71.11 101 2.96 

9 7.70 6 * 75 ' 14 / 2 / 198 X S 1.97 

1972 SODMtfS 1 ST 7.80 86 3/2 13.25 

Idoln #S 30 / 6/1992 
ms smrtXttk . 9.65 1001/2 3.92 
M.m 7.3 3 / 3 / 1 TO 8 2-34 

jsnsiULiur noiZ 4 X/DK. - - 


SJ 5 6.37 5.95 «T M 

100 . 1980 1966 ; 
7 J 17 64 } . ' 90 *MJ 

1% m 1979 1975 . 

6.47 6*79 -55 : 

t.30 in- "1980 1970 . 

7,93 7-71 90 

7 .” .103 1979 

7*23 7 J 4 6.10 j 4 C 

7.14 100 3979 MU* 


1972 cnrora«JEB,crjT or 
59.50 6.25 1 / 9/1987 

TOWERS (BOBUT) 


97 IfZ *■** 6.64 6 M 

4 - 6 ^ 6 49 302 


MC 18.75 
3979 1976 


1972 50 SAL c IBinBTSDB BAKE 99 
100.00 6.50 IS/ 8/1987 S 

xnacuc snuRi issues ■ -- 


ff.7r- 6.57 . • TO 3.00 

6.88 101 . 1 / 2 19 W 1978 


3 &; 


8 HooonrnN 
I 8-00 1 / S /1987 


3975 J 2 BOSFATUEB T Ml 5/8 

99.25 10.00 6 / 5/1985 

3972 S.A.T. TOTJTK 841/2 

98.59 7-30 15 / 1 1/2987 

T 97 Z MSP TtAHSilLMTICi. 88 1/4 

100.00 7-50 2 / 5/1987 

1972 HASS CKAHKtoHM 94 7 /S 

100.00 7.50 1 / 8/1967 

1972 BMT 13 H rEHjUnmOTOR 82 

100.00 7-50 30 / 9/1987 

1975 CUZBOIHUCES BE FMKt 101 1/2 

100.73 10-00 S/ 12/1980 

1975 chxbbokwses nc ruses 102 1/6 

300.00 lO.te 15 / A /1982 

2972 CHUIEir cmoOMTSD 0/3 78 7/S 
9 S-O 0 7.50 1 / 1 U /1987 

1972 cwnrrs UDUbsk , *6 1/8 

300.00 7 * 50 - U 7/1987 

1979 CREDIT HBCTO& DC FRANCE 102 

300.00 10.25 27 / 5/1992 

1975 CREDSOT-LOHE 30 L 1/4 

100.00 1 0. 25 17 / 10/1990 

1972 BENtA«.lOTaWK Bt 87 

99*30 7.50 1 / 9/1987 

1973 DESKUE.KUKRXM OF 87 

100.00 7-75 15 / 4/1986 

1979 * HEP AQUEZA 1 XE 89 

99-50 9-75 14 / 12/1988 

1973 EBSO-Gnrrerr 87 1/2 

98.50 8. 00 16 / 7/1988 

1973 EDROPEJK COAL 4 STEEL 98 3/8 

100.00 7-00 1 / 7/1980 

1972 ECBOPEIK COAL S STEEL. 87 

99.00 7.25 _ 1 / A /1987 

1973 EURO PEAK COAL A STEEL 82 1 /S 

99.50 7-50 If 7/1991 

. 1975 xmarcAK coal e steel Iol 3/8 

100.50 1 0.00 15 / 6/1982 

. 1972 HDUWEAH XSTESTHEVT BAKK 85 7/8 
99.75 7.25 If S /1987 

1973 EDROFEAB 3 KVE 5 TMEBT B 49 K 84 3/8 
99-25 7.25 15 / 5/1988 

1971 SOROKAS mssnmr uk 971/2 

100.00 7-75 10 / 12/1981 

1978* mso must jansmem unc 99 1/4 

99.50 9-75 1 / 10/1988 

1968 FBAKCAZSE BE 5 PETIOLES 98 3/8 

97.00 7.00 1 / 3/1980 

1971 T/AEt UCpnOE 98 3/4 

99-50 8.25 15 / 10/1981 

1972 W 9 ZKEAL cumic SCHOOL 86 1/6 

90.25 7.50 1 /. 3/1987 

1975 XAXmC&LE BES UnUHUULES 102 1/8 
100.00 9.75 1 / 7/1987 

1972 SAnaRAIS DCS TELECOHK 93 3/4 
100.50 7-50 If 3/1984 


6.10 9.63 

3.10 9*36 
8-63 10.28 
6.41 X 0*98 
8.09 9.65 
5.69 20.31 
8.34 10.27 

6.11 U-OZ 
8.50 10.83 
5-20 12-39 
X -68 8.94 


9.34 15.00 

1979 

8.88 TO A -00 

I0Z 1/4 3979 9P1973 
8.50 30 -4-00 

IK 1/2 3979 1974 

8.04 60 3-00 

102 1/4 1979 BTI973 
9.13 60 6.00 

1021/4 1979 Sf 1577 

9-85 


7978 * ASIAN DrvEUHMEPT BARS 871/4 9*42 7.69 6.59 

300.00 5.15 If 9/1988 

1977 HIBOnU OTBSWBfT HAS 101 5 J» 7-00 7.18 7M M _•» 

100.00 . 7.25 1 / 5/1984 100 1/1 1982 FF 1 S 7 B 

1977 Rant BASE . 97 1/8 5.38 6.90 fi .44 

50 0.00 6.25 15 / 8/1984 
HOVATxl STUBS 


3975 HOStCES mOBNALBAXE 
IDO. CO 8.75 If 3/1987 


1051/4 7 . 9 % 7*83 8.31 5 . 96 - 900 22 . 00 . 

4.63 7*37 103 1980 . J 97 B 


axrcoup a/a ra, 

10.00 15 / 3/1993 


1 S.W 8 .M 8-22 . 3 tf '"•SB,' 

5*30 8-64 ' 10 &X/ 4 - 19802*1574 

> 13 . 96 11 - 23 10-93 ~ 30 - -80 

UJ 6 U.S IBa 19841 )m 79 


TUSEHaWBC mscs 


8.51 21.51 
A .73 12.28 
8.25 10.04 
5-55 10-96 
3.16 9-48 


10.04 8.49 30 4.80 

100 1 /Z 1980 FPL 97 G 

9.51 90 . 3.00 

10 L 1 /Z 1579 1973 

8.71 75 5.00 

loz 1/4 1979 1573 

10.05 3.61 45 8.75 

101 1979 211976 

10.12 


8.42 9-83 

5.62 lO.feB 
9.04 M-W 
6.76 10.54 
9.71 9.90 

8.63 9 . 9 L 

9.30 10.12 
6.18 10 . 8 J 
1.25 8.37 

.83 9-16 

8.01 9.66 

4.01 11.48 
12.25 10. 10 

9.53 30.56 
3. 21 9.36 

2 . 95 . 9.34 

8.34 9-79 
5.17 10.96 
9.13 9-88 
6.85 10.51 
3.70 8.60 
2.12 9-10 

9.31 9.86 


2.55 8.78 
1.92 8.98 
7 . 9 Z 10.13 
6.05 10.73 
8.25 9-60 


1472 JHV ZEAUBLCOR OF 
98.00 7.25 1 / 6/1987 


1979 * HOfiKKr.KZSQXH OF 99 1/2 

100-00 9-25 20 f 2/1984 

197 Z SOFA SCOTIA. TO 0 PZHGE OF 86 1/2 
99-25 7.10 15 / 7/1987 

1972 osld, arc or 35 3/4 

99.50 7.25 - 1 / 3/1987 


4.92 9.13 
3.30 5-82 
8.17 9 .BA 
5.13 10-87 
4.90 9.37 


8.62 

102 

8.91 

102 

9-85 10.20 
100 3/8 

9.14 

lot 1/2 

7 . 1 = 

100 3/2 

8.33 

101 1/4 
9 .U ' 

101 3/8 

9.84 6-55 

101 

8.44 

1011/8 

- 8-57 

1011/8 

7-95 

10Z 

9.82 10*23 
'.10L 
7.10 

100 

8*35 

101 

8.71 

101 1/4 

9.55 

103 3/4 

8.00 

101 1 /Z 

8.44 

101 L /2 

9-30 


75 6.00 
1979 1976 
75 2.50 
1979 1974 
30 C 18.00 
1982 1985 
60 A . 00 
19 BL DE 1974 
90 C 15.00 
1979 1978 


60 C 15-00 
1980 1978 


90 C 2.50 

1979 -1978 


«C 5-00 
1979 1977 

60 8.75 

1979 DFL 977 
60 7.00 

1979 3574 

60 4-00 

3979 DPI 972 
30 19.00 

1982 FP 1979 
30 31.78 

3979 1969 

90 3.50 

1979 1972 

30 C 3.75 

1980 BP 1975 

49 S .50 

1980 7 FI 976 
60 9.00 

1979 DFJ .976 
20 A - 00 
1979 1 973 


1975 PAUBA 5 

100.00 10.25 15 / 7/1982 


1979 * P-S.A. PEHSEOT-cnBOKK 

101.50 9-75 1 / 3/1987 

1975 PHILIPS LAKFS 

100.00 10.25 1 / 9/1980 

1972 XOKr-A-HCDSMW 
100.00 7.50 1 / 8/1907 

1972 (JBnnEC.TOOFllKE OF 

100.00 7.50 15 / 6/1987 

3972 BEADT MUED COSCREtE 
99.00 7 . 7 S 2 S/IQ /1987 

1972 HBUDLT 

- 99.50 7.25 15 / 3 / 19 B 7 

1971 RBOSE-POCLESC 

100.50 7.50 15 / 4/1987 

1975 HHOHE-POOLtSC 

200.00 10.25 Mf A 11980 

1967 HOUSIEX-UOAT 

98.50 7.00 15 / 12/1979 


93 3/4 
10 L 3 /B 
99 1 /Z 
? 10 L 5/8 
86 1/8 
86 7/8 
8 ! 3/4 
85 3/8 
84 J /4 
101 3/8 
99 


a . 29 9-95 
5.59 10.84 
7.92 9.93 
5.84 10.65 
3.29 9 . 7 Z 


7.84 9.83 
6.51 9-86 
1-42 8.90 


8.87 90 5 . DO 

VSL 1 /Z 1979 1973 

8.45 90 3.SO 

101 3/4 1980 1973 

10 J 1 8.50 45 10.00 

101 1979 PF 1976 

9.80 10.06 60 11.65 

* 100 3/4 1983 1583 

10.09 


1977 APBXC 68 BBFELOmEHT SAKE 

200.00 8.75 15 / 5/1987 

1977 AFRICA* UETELOPMKT UHK 

100.00 8.50 15 / 5/1987 

1975 ADTCH’ISIAS 7. 

99.50 fl - 50 15 / 4/1985 

3975 Anxaeisus - jsusttco l 
99.25 8-75 U 7 / 1985 * 

1977 AdOPISTA VASCO-ATASA Z. 

100.00 8.75 15 / 11/1987 

1978 * HOCO TOC C 820 SURAL Z 
2 DO . 00 8-25 15 / 6/1990 

1978 * H 4 BCD TOCIOHAL OB ORA Z 
100-00 8.25 15 / 4/1990 

1976 USED VACIOIUL-DE DMAS 

99.75 8.50 15t A /1966 

1976 BABE HAKDUBT WTIASS 
99-75 8.75 15 / 2 / 198 S 

3977 BAKE HASHLOStT » WARS 
99.00 9.00 1 / 4/1987 

1976 BVDQtADSCA BASRA 
99-75 9.00 15 / 8/1981 

2978 * -BQOt DEFT ECOV TOT IS IK 
99-50 . 8.00 25 / 12/1985 

1974 WJDK D 2 VT ECO* TOTTSIE D 

100.00 8.50 15 / 7/1981 

1978 * WJCE WT D' ALGERIA L 

100.00 8.25 15 / 6/1990 

■1975 BQCe SAT TTAiATOIK 

300.00 8-50 1 / 7/1983 

1978 * VAC ALCZKIE TOTICAT 10 X 

300.00 8.50 15 / 11/1990 

1976 EAT ALSCRLE KA VI PATIOS 

200.00 8.73 15 / 5/1986 

3979 * CESP-cmP Effiof S PAOLO X. 
99.30 S. 123 15/3/1991 

1978 * CREDIT TKnrnHT-TPR 
99.38 8.375 1 / 8/1988 

2976 CREDIT EWWIUER 9 

99-50 8.50 1 / 7/1986 

1978 * 9 EFI TOBE PHILIPW-TOf L 
99.75 8.50 1 / 10/1990 

1978 * ELRHAIAS - BRAZIL Z 

300.25 8 . 2 S 15 / 10/1990 

1978 * TXBS 1 SH EXPORT CREDIT 

300.00 7-25 15 / 5/1983 

1975 ICEXAXD. REPUBLIC OP P 

99.50 8.75 1 / 12/1982 

1978 * 3 HDOS TRIAL IA 8 R-FISLA 8 D 
100.50 7.50 15 / 1/1989 

1976 ISMETR 1 AL BARE-EtWACT 

200.00 6.75 25 / 3 / 198 L S 

1978 EDDBIIZIL base-adijaiT 

300.00 7.50 9 / 3/1963 S 

1978 * mmsTszAL RAsr-roKur 

10 Q .-00 7-50 15 / 6 / 19 B 8 

1974 IXOAED, REPUBLIC OP 
99.25 9.00 15 / 11/1979 


300 3/4 8.13 9.61 
7*38 9.61 

100 3/4 8-13 8.36 

i 

10 Z 1 /Z 6.04 8.17 

101 1/2 6.25 8.A2 
2013/8 MJ 8-46 

99 EUX 8.38 
98 7/8 11.04 8.41 


1977 JUGCBASKA. 

99-75 8.75 1 / 1 Z /1983 

3976 KOREA DEVI RARE 
99-75 8-75 1 / 11/1979 

2979 * KOREA DOT! RASE 
99.75 7.875 15 / 3/1989 

1976 UtnUAHSU KAMA 
99-75 9.00 15 / 3 / 19 BL 

1976 TOCIOHAL FIHAKCIEBA 

100.00 8.75 1 / 10/1983 

1978 * OSLO. CUT or 
100.00 7.625 15 / 12/1990 

2978 * F 1 I 3 WA, REPUBLIC OF 
99-50 8.50 1 / 12/1990 

1976 PAMMA.unni.tC OF 
99.75 9.00 25 / 1/1987 

1978 TAKA-U.aTTUm.TC OP 

99-75 9.00 15 / 1/1988 


8.34 10.02 
4.82 11.39 
8.21 9.90 
4.72 11-21 
8.57 10.93 
5.87 12-00 


7-96 10.00 
5.74 10.80 
8.04 10.07 
5.34 U .06 
1.08 8.83 


8.71 60 6 .M 

1 DZ 3/4 2979 1976 
8.63 3 D 9-00 

102 1979 DP 1978 

9.37 , 68 4.00 

102 1/4 1979 S 71973 
8.49 <0 10.00 

101 3/8 19 BO SPZ 973 
8.70 6 D 5-00 

101 3/8 1979 1973 

10.11 


-71 C. 4 J 


> 100 
200 1/4 
IDO 5/8 
100 1/S 
97 
D IDO 
L 97 5/8 
99 S/B 
97 1/8 
99 1 /Z 
L 97 7 /B 

97 5/8 
D 99 7/8 
Z. 97 m 
Z 98 7/8 

98 7/8 
* 101 1/8 
) 98 3/4 

99 
S 

1005 n 
s 

99 3/ 4 
100 1 /S 
99 3/4 
H 100 1/8 
L 98 1/8 
100 3/8 
* 101 1/A 
99 1/A 
Z- 97 1/4 
» 100 3/8 
li 100 1/8 


8.01 8.89 
2.38 8.90 


8 .E 8 8 . 7 = 

101 

8.44 8.27 

100 

8.37 8-37 

101 2/2 
8.63 8-18 

101 

8.61 8.19 

101 

8-33 

103 

8.34 

103 

8.50 

102 2/2 
8.73 9-34 

101 1/2 
8.94 9 . 2 t 

101 1 /Z 

8.99 


GOC .50 
2984 1985 

60 .10 
2963 EF 197 B 
30 

1979 

6 ft 

2980 

60 C .10 

1980 XF 1978 
30 .30 

25 S 0 FF 1979 
30 .30 

3980 £71979 
AO .30 
1979 2 T 1977 
AO .70 

1981 £71977 
60 -20 

1982 £71978 

1.25 


197 = amo nsAscE 89 3/4 

100.00 0.50 16/ 6/1987 

1973 ARSED TTKABCC 99 

98*00 6.75 15 / 9/1980 

1975 awapi muKE O 10 Z lfZ 

99.50 8.25 Z 0 /JD/I 983 


197 ± AS UK DEVnURtEBT SACS 
100.00 6.75 25 / A/ 49 B 7 


8 . 218.26 7 ^ 4 - «CT UO.TO 

5-33 9-00 ■ ZQ 2 1901 ‘ 1981 
3-46 7*45 - 6.82 

100 Z/S 1979 ■ 

4.56 7*83 8 JJ 7.10 45 . 25.00 

101 1879 FP 1978 

8.07 8 . 11 . 7 „ 30 C 40.00 ‘ 
A .07 St-iy 101 3 A 1980 1978 


CODRTADUS X 9 T TD 7 
I 9.75 15 / 12/1989 


f lo.TT ll.M Hr 1 4 • 4 SC .50 

■ llM 101 1/2 1982 HW 578 


E 8 E 0 PEAK COAL S SI EEL 
I 9-625 1 / 12/1989 


[ 10.67 1 1 - 15 10 .C . 38 C -*5 

8.32 11-42 101 1/Z UHZ 9 FH 7 * 


J 9 B 07 EAX 35 VE 5 TBEST RiSC 
I 9-75 15 / 2/1988 

EURONuur nwESwaiT bask 

i 9.75 15 / 12/1992 


£BB 10-73 J 0 . 3 Z 11.80 3 M 1 . 2 S 

7 - 2 L 10 .S 9 .ML 1983 HE 1979 

; 13.71 10 . 81 10.54 11.20 

101 1987 39 Q 978 • 


SOD 

1973 

sacra .cm op 

95 

12-03 

8.17 7.89 

9.07 

90c 25.00 

400.0 

99.25 

7.50 

10 / 4/1991 


7-06 

8.47 . 

lot 3/4 198 * 297 $ 

500 

1972 

BDHMaE oil 


90 

8.25 

8 . 7 * 7-78 


45 C 30*0 

450.0 

100.00 

7.00 

30 / 6 / 198 / 


A . 25 

9-98 

zoz 

1979. 1978 

500 

1972 

CUiUULL 07 EUROPE 

92 

« -AS 

8 . 3 * 7.61 


30 . 30.00 

* 50-0 

99.75 

7-00 

15 / 9/1987 


AM 

0 J 5 

10 Z 

1979 1978 


FQUtf WAX D'ORASJEBOOtC 
I 10.25 15 / 3/1590 


I 10.96 11-86 11-34 ‘ J60; 1 

8-86 12-06 101 1 /Z 1983 SEB 82 . 


rZMAKS FOR IKCUSIRT 

I 9-75 15 / 12/1987 


1-38 

8.83 



J. 97 B 

bOO-O 

6. 71 

6.59 

8.23 8.97 

90 C 

1.00 

800 

6 . 1 * 

8.65 

lot 

1983 

1983 

800.01 

2.29 

8.46 

8.50 

90 C 

-PS 

500 

1.92 

E.M 

101 

1979 

1979 

480.0 

ll.Zt 

8.58 

8 . 4 S 

45 

.25 

300 



101 1 /Z 

1979 nruao 

214-0 

4.25 

9.59 

8 - 53 - 

60 

2.00 

500 

2.25 

8.66 

101 1/2 1979 

1379 

300.0 

11.63 

8.89 

8. 73 9.81 

6 DC 


500 



101 1/2 1982 


300.0 

7.13 

8.84 

8.79 

30c 

1.17 

300 

4.63 

8 . 6 ? 

100 1/Z 2979 

1981 

= 254 ) 

11-98 

8.41 

8.30 

30 

-AO 

ACME 



102 

2982 m 980 

360.0 

9.34 

8.74 

8.38 

ME 

l.MJ 

*00 

7 - 7 * 

8. 80 

102 

1964 

1984 

320.0 

7-25 

8.51 

8.51 

60 

.15 

800 



lot 1 /Z 1979 XJU 977 

7 ZO.O 

21.51 

E .90 

8.75 

CO 

.30 

800 



101 

M 8 I JF 1979 

800-0 

11-55 

8.39 

8.34 

30 

.40 

SOD 



102 

19 BI FT 19 79 

500.0 

4.13 

7.57 

7.33 



300 






482.0 

3.67 

8.36 

8.63 


1-30 

400 

2-70 

8.25 

100 1 /Z 

1980 

19 B 0 

400-0 

9*80 

7.68 

7*59 8.59 

90 

.60 

800 

6.70 

7 - 7 * 

103 

1983 

1982 

720.0 

3.99 

7-43 

6.93 



600 






560.0 

3-94 

7.43 

7.59 



400 

9.21 

7.53 

7.52 


s.to 

400 

7-21 

7.54 

101 3/4 1981 

1984 

400.0 

.63 

8.64 

8.99 



800 






720.0 

4.67 

B -80 

8.77 


1.00 

400 

3-47 

8.82 



19 B 0 

400-0 

.59 

8.37 

8.74 



800 






650.0 

9.96 

8.16 

8.03 9.09 

=0 

>18 

500 



101 1/2 1982 ! 

BF 19 S 0 


1.96 

8.77 

8.97 


J. 2 S 

800 

1-46 

8.77 



1978 

720.0 

4.51 

6.38 

8.64 9.05 

90 F 

2.00 

500 

3.51 

8.29 

10 = 

1*60 

15 BL 

450.0 

21.71 

7.72 

7.68 

40 

.60 


7-81 

7.73 

m 

2981 

19(9 


11.67 

S. 8 & 

*.74. 

60 

3.00 

200 



10 Z 

19*1 W 1979 


7.80 

8.92 

8.97 9.31 

60 

.25 

100 



lot 1/2 lias rrwa 

84.0 

6.80 

8-97 

8.99 9.29 

61 

-25 

50 



lot 1/2 

1 M 3 JW 1980 

50.0 


1974 CODBCn, OF EUROPE IDS 3 /B 

99.75 10.00 20 / 12/1991 

1972 UETBARC.ranXW 07 9 = 

300-00 6.75 !«/ 8/1987 

1973 HDLOFZHA. 92 3/8 

99-00 6.75 - 30 / 5/1988 

1975 EOtOFlHA 27 20 4 7/0 

100-00 9.75 24 / 1/1983 

1972 HOED PEAK COAL 6 STEEL 96 5/8 

99-00 6.75 15 / 12/1987 

1973 EDEDPEAlf COAL A STEEL 94 7/8 

99-00 7-00 15 / 3/1985 

1973 EDHOTEAX COAL 6 STEEL 9 Z 

98.25 7.00 If 7/1968 

1973 HSDPE.VI COAL 6 STEEL 96 

98 - 50 7.25 20 / 17/1968 

1971 KDKJPEAir COAL 6 STEEL 99 

100-00 7.75 18 / 8/1962 

1975 rraoPEAK COAL « STEEL B 204 Z/B 

99 - 25 9-00 13/ 3/1985 

2976 EUROPEAN 1 rotL t STEEL 9 105 3/8 
100 . DO o.SQ 5 / 11 /L 984 


2.73 7 . 8 L 

1.73 6-77 


• 8.38 8.09 
4 . 38 . 9.02 
9-17 7 ;»S 
4. 67 8-82 
3-82 8.19 
2.77 7 - 7 L 
8 . 7 L 7.28 
4.71 7 - 6 L 


5.96 8 . 1 = 
3.46 8.80 


9.25 A . 26 
. 4.73 9.15 


9.73 7.85 
7.04 8.01 


4.39 8-01 
203 8.20 


5.95 8.10 
3 . 55 - 7-64 


5- 3 L . 100.00 

1979 

7.34 .. 50 80.00 

10 Z 1/4 1979 . 1978 . 
7-31 , Wc 40.00 ■ 

' 102 1/4 1979 197 T 

940 'XTf.OO 

. 1 S 6 L 

6 - 39 , '. 40.00 

■ 10 Z Z/= 1979 ..1978 

" 7-38 i 70 C 100-00 

...201 19 BO JM 8 

7 - (i , 7 oc sa^a 

- .- .101 3/4 2979 .1979 
J.? ‘ 60 C JO^Kt 

101 1 IX 1979 1977 

7.83 63.00 

- 101 1979 1977 

8.64 ^ 5.72 72 C 80.00 

1011/4 1590 1980 


JTNABCE UHL UDDETRT 
10.00 15 / 3/1989 


nsawE rat namsTKr 

l 13.00 15 / 3/1991 


mows 1 st mr 

10.25 15 / 12 / 19 B 7 


I 8 . 7 1 " 11 . 9 * 10 . 8 = 

6.71 11.94 101 . Z/Z 1981 BE 197 * 

9.96 11.56 10.99 45 .72 

7 .W 14*81 IK 3/4 198 ZMWI 

i 11.96 12.22 12 JH 11^4 

8 . 98 * 12.10 102 ■ .1983 291981 

! 8.71 IUSZ. 11 .K .45 

I 0 L 1/2 1982 . . 


‘: 0 k 

•Mi 


I CEC-CESEKAL TTECPOC CO 
I 12.50 15 / 3/1989 

CES TETHER ROUJIHC HP 
i 11.00 15 / 5/1988 


9-96 12.18 12.29 ‘ 12.33 45 7 7 . 5 Q 

A. 16 12. 15 . 10 = -US 3 HEJL 981 


9.13 12 . 2 B Z 1.81 ■ ■ .60 

7.73 12.43 30 Z 1 /Z 1983 XS 1 SU 


ISA T 5 TL HOLDINCS 
10.00 If 3/1988 


8 . 9 = 11.69 114 KJ - . -30 . ■ -i 

m 3582 


BOOBTREE TUOOTTOSff TSt 
10.25 15 / 2/1988 


8*88 11.59 11*05 _ 45 -60 

6.98 11.82 IK 1 / 3.1963 KIW) 


sears nr rar . . 
10.25 15 / Z/U 88 


8.88 11 . 6 6 11.10 • « 
ZK 1 / 2.1983 


TOTAL OH, wumtH 
i 9 - 1=5 1 / 12/1984 


5^7 1 tL 7 S 9*80 . 30 lv 50 . 

101 1 /Z 1 MI-Efl 978 


5.60 8.24 
4 . 9 Q 8-12 


9 . 03 ' MS 30 20.00 


RUHR READ 6 CO 

ID- SO 15 / 4/1990 


■ U .04 32^10 11*60 ' 45 " .75 

8.54 22-37 101 1/2 1982 W 19 M 


3974 

BJMPEAK COAL 6 STEEL 

105 5/3 

=.» 

7.49 

947., 


75.00 


99-50 

10.00 30 / 10/1981 


1.59 

6.12 

- 


1978 


397 Z 

UntOPEAB IKVESTtCarr sake: 

94 3/8 

8 . 7 L 

7.65 

7-15 8.60 

w 

40.00 

■ 30 

99.00 

6.75 15 / 12/1987 


A. 7 I 

8.21 

m 

1983 

1978 

1971 

EOROPSAS raVESTHERT RAKE 

98 1 /B 

7.55 

7.32 

7-13 8 . 1 = 

90 T 

40.00 

SO 

99.00 

7.00 15 / 10/1986 


4.05 

7-55 

302 

148 Z 

1977 

1973 

EUROPEAN UYESTKOrr BAKU 

92 3/8 

8 - 8 * 

a. 2* 

7.58 

■?« 

ao.ro 

20 

98-50 

7.00 1 / 2/1988 


A. 60 

9.00 

1013/4 1980 

. 1979 - 

1971 

EU 80 PEAK ESVESTMQrr BAHC 

91 1/4 

9 . IT 

8-40 

7.67 

T 6 T 

* 0-00 

40 

96-25 

7.00 1 / 6/1988 


5 . 1 = 

9.21 

101 3/4 1980 

1979 

40.0 

19)3 

EUROPEAN EJYESTMEKT 8 AFC 

95 1/2 

9 - J* 

7.68 

7.33 8.38 

iSt 

30.00 

25 

99.50 

7.00 1 / 8 / 1*86 


4 . 8 * 

8.16 

in 

1979 

197 S 

ZDRCPEAtr ErVESTMERT BK B 105 I/S 

6 . IS 

7.66 

8.32 3 . 7 = 

son 

10-00 


100.00 

8.75 22 / 5/1985 


5.61 

7.63 

102 

1980 991977 


1974 

EUROPEAN JHVESCTEET RASE 105 5/8 

=■63 

7 . 5 = 

9 . 47 : ' 


115.00 


100.00 

10.00 15 / 11/1981 


1.62 

6118 


DP 1979 


1972 

GRAND HETRQrOl.TTAK WJtEL 

68 1/4 

8.42 

8.77 

7.65 

7 S 

80.00 


99.25 

6.75 1 / 9/1987 

4.42 

10.15 

10 = 

1979 8 P 197 S 


1972 

ISMJST FOTTE OF F ISLAND 

9 = 

8.55 

8.31 

7.61 

•oe 

60.00 


96-50 

7.00 15 / 10 / 198 / 


A . 55 

9.21 

101 3/4 1980 

147 B 


1976 

SKTERMOSEELE rUAJKE 

10 = 

3.95 

7.88 

8-33 7.28 

45 C ' 

20.00 


loo. 00 

8.50 10 / 3/1983 




lot. 

1980 PF 1979 

We< 

I *75 

TSTERXDSmX FUAXCfr 

304 2/8 

6 . 0 * 

8.11 

8.64 7122 

toe 

80.00 

100.00 

9.00 15 / 4/1965 


H- 0 * 

7.77 

Ml.. 

1981 

198 L 

1972 

IITT STANDARP ELECTRIC 

96 5/6 

8.42 

7.04 

6.73 

75 

80.00 


99.00 

6 . SO 1 / 9/1987 


A . 42 

7.41 

. 10 Z 

1979 . 

1978 

••Life 


SPECIAL UIA 0 ZBC KICKS 


1975 AurSOlSSE TXT 99 3/8 X.=£ 9-51 

100.00 9-00 15 / 6 / 19 BO 

1975 ELECTRICETE OB FtAKCC 99 7/8 4.30 9.01 
JOO . 00 9.00 17 / 7/1983 

1979 * BORDIC raFSSTHEKT XAKK ’ 99 1/4 4.96 9.19 
100.00 9 . 0 D 15 / 3/1984 

1975 SWEDISH TBVESWENC BAKK - 99 3 /B 3.25 9 .TO- 
100.00 9.00 If 7/1982 1.75 9.41 


100.00 9.00 If 7/1482 1.75 9.41 

1 « 70 * stfnmsH iHVXGTHSrr babe 99 3 /B 6.67 9.11 
100.00 9.00 1 / 13/1985 


9.06 

IK 

• 9.01 9.79 

- 101 

9.07 9 .M 
101 - 

9.06 

. in? •. 
0M6 4.54 

101 1/2 


. TO - 

1979 
-30 

1980 
30 

198 = 

30 10.00 

1979 1979 
30 -75 

1983 £91580 


West LB QUOTATIONS AND YIELDS 


1473 TBflTCACE BASE OP DEtMARC 97 7/8 


4.61 7-81 
5 -lL 8 . 0 Z 


60 AO.OO 
101 1/4 1474 1979 


1972 OSLO ,C ITT OF 


6.75 29 / 9/1987 


3975 TULIPS TUT FIB 


89 1/2 
0 102 3/4 


8.50 8.53 
6.07 J .07 


9 DC 25.00 
101 3/4 1980 1973 

7.84 90 C 100.00 


100-00 

8.75 

15 / 5/1985 




102 

. . 1980 mWL 

19?2 

REED zmWATIUKAL 

87 

5 »S *5 9.00 

7.76 


60 C 

80.00 

93.00 

6.75 

10 / 9 / 1)87 


4 . 4 S 10 . 5 * 


102 

1979 

1978 

197 ’ 


77 

8 . 5 S 11.42 

M 2 


90 

50.00 

99.00 

7.25 

15 / 10/1987 

4-55 14.67 

102 

1/4 1979 

1978 


this context — calculated as follows: 

— to final maturity in eaaa of 0 lump-sum repayment 

— to final maturity in case of a -sinking fund issue, whenever the Quoted price 1 s‘ 
below 100 

— io average life in case of a sinking fund Issue, whenever the quoted price [■- 
above 100 

— to overage life in case the bond issue provides for mandatory drawings by fot 
at par only- 

P Private Placement (the amellest denomination may be larger than the usual 
DM 1.000 of public issue} 


f. 


SWDt RIULS 


G Government Guarantee 


1475 AUIOPtSTAS . , L 100 3/4 3.13 7 .J 6 B-U • „ 

99.00 8 . 2 S 15 / 5 / 198 = 101 1 /Z ^79 

1975 RQHC TOT DEVT ECUS Z 100 1/2 4.45 8.34 8-46 30 1 S.OO 

100 -fW 8.50 If 9/im 2.52 8.25 101 1979 29/8 

1978 * RAI ALCEXZE KASTC 4 TIDS' Z 99 1/4 *.13 $.»2 S .56 9-63 * 0 C 9.50 

100.00 8.50 15 / 5 A 98 B d-bZ 8.66 200 1 /Z 1980 1963 




BDmcu' 

puraaiuninrr 


t e ; ..si 

||j§ s a 


II 21 s| pillSijp HI 
11 i si j l aa isSI *** 


2 = I 

si s« 


BSHKXr.’ 
DWea uaidwiy 


I u jsi lil ilii^Sli Isi 

55 21 i|| saS! s 3 |=is 5 s? 

I 25 §g»"i g 35 i§|l-gg| a s 





K« 

i>S 

5 

Ssa 


EDwarjir 


I! 

Mj 


|sl 

ul 

anrawnmir 

if 

n 

In 


COSVEkTniLES-nESUARK 


cosTTjrraijs-OTmRLAsnw (Co> 7 ihto» 


cnmmnfwi.s. iws.Tiwn>> 


omCTBTtBteWr.S. {DI 9 TTHPEDJ 


20 1978* mn> liTCSTRI 

20.0 190.00 7.00 15 / 1/1989 

COSTER TIB LES-FKAECE 


*B 3 /i 7.09 8.75 
206 1/2 104 


1972 CatTAIS DASOSE 


100.0 100 . uO 5.00 15 / 6/1987 

5 A 19*9 HICHELIS 1 ST DEV 

37-8 7 00.00 4.00 5 / 1/1985 

VI 1970 SUEZ ET L’CMOS PARTS 

30.0 98.30 7.00 15 / 5/1985 

ramurmLKS-flow tom 


IT 74 1/8 6.20 8.46 


in& 5 /B 5-61 4.66 


015 3 - 6 V 102 U? 1979 

7 .n» 7.30 10 . 

54.91 43.23 102 1/2 1979 


a. 19 m m 

Id 

IW? 

FAS P 8 R sznra . 

) 3 » T/8 

4.78 

• 14 * 

30 

- 5.17 

FL 217 
1 / 12/1969 


15 / 4 / 19/9 

6.4 

lca-oo 

6 . SO 1 / 1 L 1984 

COSJERTIRLES-SITOArPR* 

171-2 

-.21 

102 

1979 

1975 

46.81 

PF 1500 

60 

1976 

SISCAP 06 E DEPT BAKE 

116 

3.60 

4.77 * 

30 

- 7 . AC 

MM 

1976 

13 / 9/1972 

60.0 

100.00 

6.50 1 / 10/1991 

-.82 

49.79 13.90 ID*. 

1979 


15 /] 1/1976 

- 1.15 

IT 1116 

30 

I 9 T 3 

EKITEU omSEAS RAKE 

86 5 /B 

7.50 

F.M 

6 " 

41.52 

SS 6 

H 7 * 

1 / 4/1970 

30.0 

100-00 

B.so 15 / 11/1988 

3 ..J 104.96 16.40 IN 

MT 9 


1 / S /1974 


CAREIER 0/5 

6 . 1)0 1 / 12/1989 
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0.33 

1.16 
2X7 
4X2 
4.71 
4.73 
0.07 
3.77 
1 <n 


6.69 

6.32 

5.90 

0® 

6.75 
6X7 .- 

6.93 
6® 
6.82 

6.75 
6.52 
6.20 

7.43 
6.68 
6179 
6.72 
6.38 
0.59 
7® 

7.71 

6.49 
0.70 

7.93 
6X2 
6.15 
6.46 
6.83 
6.37 

6.77 

6.43 
6® 
6.66 
6® 

5.78 
5.81 
6.98 
7.41 
7® 

0.71. 

5.49 
7X3 
0X9 
S.61 
6.64- 
6.45 
7.64 

7.72 

7 X3 

8.15 

8.16 
7.28 
8.3S 
8.38 
8X2 
8X1 

7.31 
7® 
6.® 
6X2 
7.02 

7.13 
7® 
6® 
5.10 

5.31 
4® 

6.13 

6.37 

8.72 
7.48 
6.89 

R PI 


6.69#) 
■EE" 


T . 

1. 2.79—830 
1. 5.80 — 83D 
1.12X3 . 
1.11X3— X7D 
1. 7X6T 
16. 6.84^88D 
1.11X4— BSD 
1.11X4— 88D 
1. 7.80*X7S 
1.10X3— 87S 
1. 9.83.. 

1. 2.81 (82-841 
1.12X2(83-86) 

1.11.78 — B5D 
1. BX3 ■ 

1.11.78— 82D 
1. 6.78 — 83D 
1.11.82— 8ES 
1.10.72— 80D 
1. 8.75^-84S 

1.12.78— 87S 
1. 3X0-89S 
1. 2X2 

1. 9® 

16. 5X3" 

165X7 . . ' 
1. 2® 

1. 2® 

1. 2X5 
1. 2X9 
1. 6.80— 89D. 

1. 5X3— 800 
1. 4.75--85D 
1. 4.83 " 

1. 9X3(83-87} 
■1. 4X6 
1. 2X7 

15. 5X6— 880 • 

16. 4® 

1. 6.84— 88D 

1. 7.69 — SOD . 
1. 3.78— STS 

1- 2X1. 

1 .10.71-800 
1.10.74— 83D 
1. 4.76 — &5D 
1. 3.77— BSD 
1. 9.7B-87D 
1. -5.79— 88D 
1. 8® 

15. 1X0— BID 
1. 2X0— 81 D 
1. 2X1 

1.11X4 
1. 8.79— BBS 

1. 6.81— ass 

1. 3.83 
1.11® 
1.12.82-640 
1. 10.8S 
1.11X7 _ 

1. 2.84— sno 
1-8‘ w 
1.12.68 — 800 
1.-' 9.71— 830 
1. 9-76-870 
1. 3.77—880 
1.10.77— 880 
1.12.79 
1. 2.81—850 
1 283 


Issue 





Repayment 

Gfer! 

Yield to 

D - mandatory drawing 

Mamn'iy** 

by |« at par 
S- sinking lund 


Issue 


Middle 

Price" 


Currant 

Yield 


Ufa* 


Yield to 
Maturity* 


Repayment 

D- mandate r/dsSWiRi 
by lot at par : - 

5 - sinking fund 


Bank 70/® 
Bank 71/88 
Bank 71/86 
Bank 72/87 


EUR0FIMA 7T76W 

5*i % EUR0FIMA W/B8 

EVA EURQFIMA 78/88P 

6*j% EUROFIMA 79/89 
6'A Euroo. Inw. Bank ffl/84 
7% Europ. Inw. Bank 
8% Europ- inv. 

74% Europ. inv. 

7V". Europ. inv. 

6VA Europ. |nv. _ - 

6% Europ. Inv. Bank 72/B7 

GVA Europ. Inv. Bank 73/88 

7Y. Eurgp. Inv. BankjWW 

10% Europ. inv. Bank 74/81P 

8% Europ. Inv. Bank 75(30 

flV'. Europ. Inv. Bank 75/83 

8%' Europ. inv. 76/83 

7\% Europ. Inv. Bank 7B/WP 

6V.". Europ. Inv. Bank 76/W 

6% Europ. Inv. Bank JT/ffl^. 

6% Europ. Inv. Bank 78/88 IP - 

6% Europ. In*- Bank 78/88 UP 

5VA Europ. inv. Bonk TO(90 - 

6% Europ. inv. Bank TO/SO 

6VA Europ. Inv- Bank 79/SI 

4i,% Europletas 71/86 (G) 

8% Europistas 72/87 (Gl, 

7i,% Rn. Inst. ofDan. Ind. 76/81 P 

6VA Finland 64/79 - 

6% Finland 64/80 — ,» — 

7% Finland 68/B3 V 

0>4% Finland 68/B3 - 

7% Finland 69/® 

7VL Finland 69/8* - 

7% Finland 72/817 — * 

B% Finland 76/84 - 

5VA Finland 7B/83P - 

6% Finland 78/83 

7*s% Finn. Kommunol ra/81 (G) 

8% Finn. Kommunal T1/B3 <G) 

8>*% Foramarks 75^ (G) 

74% Francetal 76/83 (G) ; 

6^% Froncatel 77/84P (G) 

7% Fuji Heavy 76/81P 

9>«% Gen. Zhk. Vienna 75(MP - 

8VA Gen. Zbk. Vienna 76/ffiP 

6Y. Gen. Zbk. ViennBj77/8? 

9*4% Giro*. Vienna 74/79P 

9»„% Giro?. Vienna 74^0P ... 

7% Giro*. Vienna 76/61 — 

7*4% Glroz. Vienna 76(83-... 

5> 4 % Glroz. Vienna 78/our* 

6% G. I. S. 78/83P 

&>»% Gootaborg 75/85P — 

7% Grand Meirop. fm^T]/® 

87. Guest- Kaen -No nl. 76/83 

6*4% Hamoralay lronj^87 

8% Hazama-Gumi 7B/B1I* . 

7% Helsinki 68/83 — — 

7% Hitachi Cable 77/aP. - 

5*«% Hitachi Shipbldg. 78/83 

6%% IAKW, Vienna 75/85 (G) 

7 1 4%/ Iceland 69/64 

7Y7. Iceland 77/87 

0»,% I C I lnt'1 72/^ 

8*,% I C I lnt'1 75/^ 

7*2% I C I Infl 76/86 

6*4% I C I Infl 77/87 

8% ICIPU 71/91 (G) 

87» Imatran Vomia 72/87 (G) 

1KV. Ind Dev: C. South-Afr. 7B/82P LG» — 
8% ind. Dev! c! Soinh-AtrjTS/aaP (G) ... 

B4% Industr. Bk. Japan 2(®P 

6^% IndusP. Bk. Japan TO/81P 

5% Industr. Bk. Japan 78/84 

7V/, Ind. Min. Dev. Iran 73/85 

7V/. led- Min. Dev. Iran 77/87 

7«*V. Ind. Min. Dav. Iran 79/8* 

B> 4 % Ind. Mtgebk. Finl. ®/79 JGJ . — - 

BVA Ind. Mtgebk. Finl. 68/80 (G! 

8% Ind. Mtgebk. Rnl. 71^8 f G> 

7%. Ind. Mtgebk. Finl. 72/87(6) 

5t,% lot. Am. Dav. Bank 04(79 — — 

0>4% Int. Am. Dev. Bank ffl/83 

7% Int. Am. Dav. Bank 68(84 - 

8H% Int. Am. Dav. Bank 70/85 . 

6**% Int. Am. Dav. Bank 72/87 I 

6*4% Int. Am. Dev. Bank 72/87 II 

B% Int. Am. Dev. Bank 76^P 

8*4% Int. Am. Dev. Bank 76/B3P 

7% Int. Am. Dev. Bank 77/87 

6V/. Int. Am. Dav. Bank 78/88 ...". 

6V4 Infl Com 'I Bank- 73/83 - 

SV', Ireland 78/81 

5?4% I n I ex. warr. M/79 (G) 

7V4 ISCOR 71/86 (G) - 

7V. ISCOR 72/87 (G) 


100.00 

35.90 

93.50 

101.25 
100.75 

102.50 

102.25 
1®® 

104.50 

100.50 

98.50 

100.50 

101.50 

107.50 
103.60 

107.25 

104.15 

105.00 
102® 

95® 

95® 

95.50 
88 75 
92.70 
36.85 

106 00 

105.15 
101® 

100.00 
100.10 
101.00 

103.50 
101® 

101.50 

100.25 

103.00 

95.50 
S9X0 

93.00 

102.50 

102.00 

103.50 

92.35 

103.50 

101.25 
101® 
106® 
104.75 

98.35 

100.50 
"104.75 

102.00 
704® 

99.45 

96.75 
98® 

106.00 
101 .SO 

104.75 

100.50 

102.50 

100.75 
" 100.00 

98.00 
101.90 
105® 
101.20 

103.25 

98.75 

101.75 

104.00 

101.50 

103.25 
102.95 

98® 

99.75 
99.75 

100X5 

100.25 
96X5 
S3® 
90.35 

86.00 

100.00 

100® 

103.00 
100.60 
100® 

102.50 

102.00 

105.50 
100.00 
1®.10 
104.00 
105® 
100.90 

96.25 
100.55 

103.50 

99.25 
99.00 

96.25 


6.75 
5.74 
5.88 
6 42 
5X6 
6.83 
7.82 
7.21 

7.42 
6.47 
6.09 
C.72 
6® 
9.30 
7.72 
8.86 
7.58 

7.38 
0.5S 
627 

6.32 
6.2B 
592 
6.47 

6.71 
778 
7.61 

7.43 
6X5 
5.99 
6.93 

6.72 
6X3 

7.39 

6 96 
7.77 
5.76 
0.05 
6.18 

7.32 

7 80 . 
7.97 
6X3 
7.25 
6.67 
6.93 
8.73. 
B.11 
6.10 
9.70 
9X1 
6® 
6X7 
5.53 
5® 
6.12- 
9® 
6.90 
7® 
6.72 
7.80 
6.95 
7® 
5.87 
8® 
8.33 
7.16 
7.51 

6.58 
8.35 
7.21 
6.65 

7.75 
7.77 
7.14 
7.77 
3.02 
6.48 

6.48 
5.10 
8 06 

8.58 
8.43 
6.25 
6.72 
7.77 
6® 
5® 
6J59- 
686 
8.06 

6.75 
6.74 
7.69 
7® 
6® 

6.49 
6.71 
7.97 
5.79 
7.83 
7.27 


5.77 
0.28 
8.0* 

7.77 
2.8S 
3.00 
1® 
3.79 
3® 
4.26 

4.70 

4.02 
4® 
2.42 

I. 67 
2:73 

2.71 
4® ‘ 
4.13 
8-66 
9.33 

9.62 
873 

II. 50 
11.75 

3.71 
4.08 
1.79 
0.42 
0.75 

2.63 
2.60 

3.02 ' 
2X0 

4.32 
3.62 

3.83 

4.67 

6.83 
1.65 

2.54 
' 2.71 

7-11 

4.54 
-5.00 

2.67 
2.92 

3.33 
6.61 
0.67 

1.67 

2.58 

4.58 

3® 

7.50 
-3:92 

3.76 

3.79 

4.08 

4.04 

2.17 

2.18 

2.75 
4.71 
0,17 
3.48 

3.02 

4.76 
12X2 

3X3 

6.04" 

0.54 

5.83 

4.07 

5.50 

3.08 
4X5 

1.17 

2.08 
4.75 
6.08 
8X5 
5.'46 
0.00 
1.08 
3X8 

4.03 

a 25 

2.20 

2.74 
3.29 

8.17 
4.56 
3.87 
4® 
6.68 

8.75 
2.63 
1.70 
0.20 

7.17 

4X9 


6.74 

6.31 

6.S6 

6.29 

5.79 

6.16 

6X1 

6.39 

6.37 

6.35 

6.36 
6.62 
6.62 
6.51 

..5.65 

6.43 

6.27 

.6.42 

5® 

6.82 

6.73 

6.64 

7.01 
6® 
8.89 
6.50 

6.04 
G.85 
6.33 
5.93 
6.B8 

6.64 

- 6.74 

7.04 

7.05 

7.02 
6X7 
6.19 
7.07 
5.96 
6.98 
6.77 
7.15 
6.57 
6.45 

6.55 
1 6.90 

6.84 

6.31 

8® 

e® 

6.12 

6.21 

. 5.67 
630 
6.59 
7.83 

- 6.53 
6.63 
6.59 
6.70 

" B.73 
6® 
6.24 
7.48 
7.07 

6.92 

6.93 
6.65 

7.56 
6.72 
6.46 

7.43 
7.27 

7.44 
7 84 
8.05 


6.25 

6.36 

5 77 
9.04 
9.48 

10J5 
6.20 
6.35 
7X4 
6.94 
. 5.33 
5.60 
6.29 
6.72 
6.74 
0.71 

6 78 
6.84 
6.79 
6X3 

6.50 
6.00 
9 Ol 
809 
8.21 


1. 2.83— 870 
15. 2X4— 88D 
1.11.85— BSD 
1. 2.85— 890 

1. 3.75—840 
1.11.75— 84D 

2. 5® 

1. 3.77— 88D 
1.10.77— 86D 
1. 3.78-87D 
1. 9.80— 87D 
1. 2.79—885 
1. 7,79 — BSS 
1. 9.81 
1.12.80 
1. 1.81— 83D 
1. 7.80—83D . 

1.10.83 

1.12.81— 84D . 
1. 8.82 — 89D 
1. 8® 

18.11.88 
1. 3.85—800 .. 
1.1O.90P 
1. 1.B1P 
1; 2.77 — BSD 
1. 1.7B— 07D 
1.12.7B— 81 S 

1. 9.79 

2. 1.71—8® 

1. 6.72 — 83D 

1.12.72— 83D 

2. 5.73—8*0 

1.10.73— 8*0 
1. 4.78— 87S 
1. 0X1— 84S 

1. 2.83 

1.12.83 
1. 2.88 

1.12.72— 81 D . 

2. 5.76— 83D 
1. 7.80— 83D 

16. 1.B3— 90D 

16.10.83 
1. 4.84 
1.12.81 
1. 3.82 

1. 2.82 — 83 □ 

1.12.83— 870 

1.12.79 

1.12.80 
1.11.B1 
1.11.83 
1.10.82 
1.10® 

1. 3X2— BSD 
1. 2X1— 85D 

1. 8.81— ®S 

2. 5® 

1. 7.78— 875 
1. 6.81 
1 . 7.72-X3S 
1. 1® 
16.12® 

1. 6.76— 85D 
1. 5.80— B5D 
1. 5.73— 84S 
1. 4.BQ — 87S 
1. 3.78— S2S 
■ 1. B.82 

1.12.84— 86D 
1. 5.84— 87D 
1. 1.77— SID 
1. 1.78-4S7S 
1.10.8* 

1. 5.82 
1. 7.83 
1. 6.60 
1. 5.81 
1. 1.84 
1. 5.77 — BSS 
1. 7.83— 87S 
16. 9.84 
due 2. 5.79 

1.11.73-SOD 

1.12.77— 86D 
1. 7.78— 87D 

. 1..7.79 
1. 7.72— 83S 
1. 8.75— 84S 
1. 9.76— 85S 
1. 6.78—875 

1.11 .78— 87S 
16- 2.83 

1. 7.83 
1. 1.83— 87S 
. 1.1.88 
1. 6.79—83D 
1. 1X1 
30. 6.79 
U6.77— 86D 
1. 4.78— 87 D 


8% Horace Kofflm. Bank 75/80P (GJ 

7% Norges Komm. Bank 76/81 |G) 


WestLB 


For current prices and further information caJ ' 

Telephone 8263122 . international Bond 
Telex 8581882 "Trading Dept 



Dusseldorf 

Westdeutsche Landes bank 

Girozentrale 

P.O.Box 1128 

4000 Dusseldorf 1/FRG 


Telephone 8263741 
Telex 8581882 


Institutional Investors Dept.. 


London . . . 

Westdeujsche Landesbank 
Girozentrale 
London Branch 
2L Austin Friars' 

London EC2N 2HB/UK 


Telephone 638614T 
Telex 887984 


Luxembourg . 

WestLB InlomanofWl S. A. 
47. Boulevard Royal 
Luxembourg 


Telephone *5493 
Telex 2831 


Hong Kong ..... 

WteiLB Asia Urml?a 
1301 Hutchison House 
Hang Kong 


Telephone 
Telex \ 


25 9206 
75142 


Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


7% ISCOR 73/B8 (G) 

8V. ISCOR 73/88 (G) 

8V/. ISCOR 77/80 IP (Gl - 

M.% ISCOR 77/80 UP (G) 

7V» ISCOR 78/KPJG) - 

8>*% ISCOR 7B/B4P lG) 

6Y» Japan 64/79 

7U% Japan Dav. Bank 76/83 (G) — • 

8 - 4 % Japan Synth. Ru^70^BlP 

8Y. Johannesburg 71/80 (G) — 

6*,% Johannesburg WB7 (G) 

TUY. Johannesburg 78/8» (G) — 

7UYp Jydek Tdelon M/84 — 

64% Jydsk Telefon 72 /B7 

7*4% Jydsk Telefon 73/88 ..-.- — 

g»i Jydsk Telefon 75/82P - 

0>4% Kensai Electric 89(8* 

7*4% Kansai Electnc 71/® 

8»*% Kawasaki Steel 75/B2 

6VM KELAG_ 73/88 

S\V. KHD Rnance 72/87^-;——— 

7V/. Kiobenhavns H. Bank 76/83P 

7S% KjobBnhavns Tel. 72/87 

7% Kiobenhavns Tel. 72(87 

6^% Kjobenhavns Tel. 

SVo KLM Royel Dutch Ain. 7B/Hof 

7% Kobe 68/83 (G) 

6V/. Kobe K/B4 (G) V 

7*«% Kobe 71/88 (G) 

6VV Kobe 72/87 (G) ; — 

S«4% Kobe 75/80P, (GJ 

74% Kobe 76/TO JG) 

7^’A Kommunl. Inst. 76/83 

8% Kommunl. In® 1 - ,>”»* 

"P4% Korea Dev. Bank77/S4 (G) 

5Vi Kubota lnt*I-.77«2P > .. 

5*4% Kveemer Ind. TB/gfr - - 

84% Ught-Servjcos 77/82 <G> 

6\% Ught-Servlcos 78^ (G) 

8*«% Lonza Infl. 75/80 P... 

6*j% Lufthansa Inti- 79/86P 

7Y. Malaysia 72(84 ... 

6^% Malaysia 77/85 — 

g> 4 % Malmoe 75/® ... — 

8!.% Malmoe 76/83 

6V/» Manitoba 77/84 

Bs»% Manit- Hydro 61. 72/87 

6*4% Magal Fin. Comp. 78/90 

7% ME_PC73/B8 

7% Mexico 68/80 


7% Mexico 68/84 - 

7**% Mexico 73/88 — 

9% Mexico 75/82 

8 % Mexico 76/83 ...- - 

7VA Mexico 77/84 ‘ 

6 % Mexico 78/ffii 

7 »4*; Mitsubishi Gas 70/81P — 

5 *4 Mitsubishi Petro 78/TO 

7L% Mitsui Tostsu 76/B1P — 

9% MODO 75/83 - 

7 % Montreal 60/89 

6 % Montreal 72/92 — — * 

0%% Montreal 73/TO 

Montreal 78/86 

7% Montreal 77/87 

7V/. Mortg. Denmark 60<®4 (G) - 

7Y. Mortg. Denmark 73/88 (GJ — 

6 \% Mortg. Bk. RiJ:®/ 8 * 

■7 1,% Nsfi. Mexico TO/79 (GJ — 

Nafi. Mexico TB/SS-jS) — 

7% Nafi. Mexico 77/32P (G) — 

. X»,% .Nafi, 'Mexico 77/84 (GJ — 

8 \% Nafi. Mexico 77/MP (GJ 

■ 8V4 Nat. Bk. Hungary 75(81 

0*,% Nat. Bk. Hungajy 77/TO - — 

€*,% National Lead 67/73 

B% Nafi. WMtm- 

■ 6*4% New Brunswick 72(87 

7V% Newfoundland 69/84 

8 % Newfoundland 71(60 - 

6 V/. Newfoundland 72/87 

6 **% Newfoundland 73/TO 

6 i% New Zealand TOW 

7y/ B New Zealand 71/^ 

9Vli "New Zaaland 75^P 

9**% New Zoelend 75/TOP 

8 V% New Zealand 75/80P 

3^% New Zealand 75(82 

7V'» New Zealand 76(83 - 

7 *4% New Zealand 76/on 

6 >*% New Zeals nd 77/J4 

5 ,% New Zealand J8/38 

§% New Zealand 79/86P 

Pali New Zealand 79/B7 

9% Nippon Kokan 75/TO --* 

a% Nippon swel 78/TO 

Wk Nippon T + T T J5£? 2 , f !P ) 

8 =4% Nippon T + 

TV% Nippon T + T TO/TO (G) 

5V/. Nippon T_^.T 79/87 (G) 

5 *4% Norcam 78/85 

5% NorddL LB Ij* '■ 7B/84P 

5«,% Nordie Inv. Bank 79/TO 

84% Norges Komm- |ar*k TO/TO (G) ...... 

g»'. Naw*4 Knmm R»nk 7*5 /PO rni 


95.45 

101.C6 

100® 

100.00 

W.00 

100.50 

100.10 

103.75 

103.00 

101.50 

101.75 

93.25 

99.00 
101.10 

99.25 

101.25 

106.00 
102.10 

103.25 
101.85 

101.25 

100.50 
101.75 

102.25 

100.00 
97.65 

90.50 

103.50 

103.25 

104.50 
100.30 
101.00 

103.10 

101.25 
98.30 

102.00 

102.10 
99® 
98.25 
97X5 

104.90 

96.15 
100® 
100® 
101® 

. 103.25 
97.00 
105® 

103.00 
100.35 
101® 

94® 

99® 

98X5 

101® 

101.75 

. lOilO 
107® 
105® 

104.50 
• 98® 

im.oo 

98® 

100.75 

104.00 
100X5 

95.75 
98.35 

104® 

100.15 
102® 

100.00 
100.75 
100.10 
106® 

99.75 

105.50 
106® 
104®. 

96® 

100® 

104.® 

IM.Z 

102.75 

103.75 
99 60 
99.60 

102.75 
106.® 

101.75 
102.® 
102.® 

102.75 
1(5.® 
104.® 
107® 
101.25 

S3® 

97® 

99® 

99.25 

98® 

104.75 
103-75 
104® 
94.70 
95® 
97.50 
TO® 
104® 
i<r> -k 


7.33 
8.41 

8.25 

7.83 

8X1 

5.99 

6.75 
7.04 
8.13 
7.86 
6.70 
7.83 

7.17 
0® 

7.16 
8.49 
0.61 
7.51 

8.59 
6.67 
6.72 

7.25 

7.33 
7® 
6.66 

5.18 • 

6.76 
6.5* 

7.42 

6.69 

8.17 
7.27 

6.42 
5® 

7.60 
T.84 
7.32 

5.34 
5.91 
8.10 
7.02 
9.95 
8X1 
6.40 
6.78 

6.70 
8.81 " 
8.01 
0.45 
6.88 
6.62 
7.07 
7.12 
6.93 
6.88 

7.10 
8.36 
7® 
7.42 

6.10 
7.R7 
5.87 

7.69 

8.65 

6.98 
6X7 

6.66 
8.17 

6.99 
7X5 
7® 

6.70 

7.24 

8.25 
7X2 

8.29 
8.25 

. 7.93 

8.77 
6® 
7.69 
B.73 
7.® 

7.71 

6.78 
6.53 
6.57 

7.14 
6.88 
9.27 
9.07 
8.03 

9.29 
7.21 
7.24 
6.17 
5.60 

6.15 
6X8 
6.55 
5.87 
6.35 
7.95 
7.45 
5.81 
6.02 

5.13 
6.38 

8.13 


4.65 
4.76 
1.46 
1.7T 
2.49 
5® 
0.17 
2.33 
4.® 
0X5 
3.73 
4.15 
3.08 
2X6 
7.92 
4.81 
3.20 
2® 
3.95 
0.17 
4 TO 
4.42 

4.67 
4.27 
8® 
9® 
3® 

2.63 
3 .03 
3® 
4.42 

1.17 

4.17 

8.17 - 
7X5 
2.98 

3.63 

5.67 

3.10 
0X0 

2.92 
7.0B 
0.58 
1.12 

6.92 

3.11 
0.42 

• 3.29 

2.38 

5.25 
4.15 

10.75 

10® 

4X9 

0.17 

2.69 

4.53 

3X5 

4.17 

5.17 
6.00 
0.17 
4.42 
2.45 
2.62 
5X2 

5.38 

14.17 

3.57 

4.07 
2.99 

9.25 

2.41 
0.17 
4.67 

3.42 

4.52 

4.92 

2.25 
0.58 
0.17 
4.72 
4J7 
3.27 
3.66 

8.58 
9® 
2.78 
3.96 
4.17. 
0.83 
0.83 

1.25 

2.75 

3.92 

5.52 

5.08 

6.92 

6.83 

7.75 

5® 

6,42 

2.92 
3.17 
4.50 

7.83 

5.92 

4.83 

6.75 
3.36 
i 17 


8X1 

8.20 

8.19 

8.21 

8X1 

8.12 

5.41 

5.37 

6.38 
2.11 
7-42 
8.22 
8.12 
6.93 
6.87 
6.93 
6.86 
6® 
6.78 
6X5 
6.4* 
6.01 
6X1 
6.99 
7.00 
6.86 
6.14 

6.63 

5.64 

6.40 
6® 
7X9 
6.62 
6.30 
6.04 
6X8 
7® 

7.40 
5X6 
6,25 


7A7 

8X9 

7X4 

6X2 

5X2 

7® 

7.46 
6X3" 
6.30 

6.46 
7.00 
7.14 
7.49 
7.96 
0X7 
6.69 
6-32 
6.52 
6.6B 
6.33 
1.0* 
8X7 
7.37 
7X5 
6X4 
6X3 
6.93 
7.17 
6X4 
6X* 
6.99 
6.51 
6.66. 
7.17 
7.07 

7.37 
7.25 
6X7 
7X8 
6X3 
6 TO 

6.67 
6.40 

6.79 

6.80 
6.58 
5.74 
8.15 
6® 
exa 
6.65 

5.87 
7.64 
8.31 
6.20 
5.95 
6X8 
6.46 
6X3 

6.88 
6.13 
6® 
6.83 

6.68 

6.38 
6.63 
6.60 
6.62 
7.10 
c o* 


1. 3.79-TOO 
1.11.79— TOD 
16. 9.79— TOD 
16.12.79-800 
1. 4.81— 82D 
16.10X4 
1. 6.79 
1. 3/72— 83 S 
•1. 4X3 
1. 7.81 . 

1. 9.77—860 
1. 9.70— 87D 
30. 4X2 
15. 9.75—849 
1. 3.78— 87D 
1. 2.79—880 
1. 7X2 
1. 3.75—845 
1. 5.77— B6S 
clid.p.1. 6.79(101,50) 

1. 6.79—883 

2. 5.78— S7S 
1.12X3 

2. 1.78-87S 
1. 5.78— 87S 
1. 4.79— 88S 
1. 5-79— 85 D 
1. 6.72— 83S 
1. 5.73— 84S 
1. 2.77— 36S 
1. 5.78— S7S 
1. 0X0 
1. 6.83 
1. 6X7 
1. 7.86 
1. 4.81— TOD 
15.10.77— 84D 
1.12.84 
1.12.B1— TOD 
1. 3.84— TOD 
1. 3.82 
1. 5® 

1.11.79 
15. 5® 

1. 3.86 
1. 8,75— 84D 
1. 9X5 
1. 2.81—840 
1. 3.80— TOD 
1.7X4 

1. 6.78— 87S 

2. 1X5— 90S 
1. 5.79— TOD 

1. 6.71— 80S 

2. 1.73— 8*S 
1. 1.79— 88S 
1. 7X2 

1. 6.83 
1. 6X4 
1. 4.85 

Clld.p.1. 6.79(101) 
1. 9.83 

15. 9.81 

1. 6.80— TOD 
1. 4.70— TOD 
1. 9.73— TOD 
1. 6.74— S3S 
1. 7.77—86S 

16. 7.78— 07S 

- - 1.11.75— 84S 

1. 7.79— TOS 
1. 4.73— TOS 
1. 0-79 

- 1.12® 

1. 9.82 

1. 3.84 

. 1. 3.84 
1. 7X1 
1.11. 55 
1. 6.79 

. 1,10.79— TOS 

1.11.78— 87S 
1. 8.7S-TOS 
1. 8.77-86S 

1.11.78— TOS 
1. 4X1— TOS 
1. 2.75— TOD 
1. 5.77-TOD 
1. "2.78— TOD 
1. 2X0 
1.2X0 

1. 7® 

1. 1X2 
1. 3.83 
i,nxa-MD 
1. 5X4 
1. 3® 

1. 2X6 
• 1. 1X7 

(UM.P.1. 4.79(101) 
1. 9X5 

i. axa 

1. 6X2 
1.10.83 
1. 2X7 
1. 3XS 
1. 2X4 
1. 1.86 
1 .10.76— 85S 
1. ft 80 


6% NorlJM Komm. TO* 1 * 1 . 

6% Ncrgce Komm. Bank 77/TO II (G) ... 

6% Norgas Komm. Bank 76/TO (GJ 

Norges Komm. Bunk 79/89 fG> 

B*?% Norpipe 76/M — ••: 

8% Norpipe 76/88 

6Y. Norpipe 77rW 

T*»v» Noraea Gas 76/® * : 

7% Norses Gas T7/B9..- 

9Ti Norsk Hydro 75/87 

8% Norsk Hydro 76/® 

n% Norsk Hydro 77/89 

8V% Norway W80- — - 

8V% Norway 75/BpP 

7*4% Norway 75(80 -* 

7% Norway 78(3 — — 

7*1% Norway 76/81 

0**% Norway 77 (TO - 

84% Norway 77/82 — ............ 

54% Norway 77/82 ...... 

4\% Norway. 78/83 

44% Norway 78/83 

7*»% Norw. Mortgage 77(87 — ..... — 

0% Norw. Mortgage 77/89 -. — 

74% Nova Scotia 71/80 

7% Nova' Scot. Power 72(87 

64% Occident. Int. Rn.W 

64% Occident. Overa. 

64% Oerter. Bnndes-Sch. ®/®P 

6% O ester, Donaukr. ®/TO (Gl — 

64% Oestar. Donoukr;T3/88 (G ) - 

84% O as ter. Dreukr. 75^ (G> 

7% DasX- B. Wirtsch. 67/TO (G) : 

7% Oesi. EL Wirtsch. 76/83P (G) 

54% Oesi. Ind. Vervwltuno 78/85P (G) ... 

10*,% OesL Inv. Kredit 74/73 c 

94% Oast. Kontrollbank 74/79 I P (»J ■■ — 
94% Ofest. Kontrollbank 74/79 II P (G) ... 


*7% 0c3t, kontrollbeok 7B/®P (?) 
64% Oast. Kontrollbank 77/84P 


(G) 

!§i — 

■ffl” 


_ , '/TOP (G> .. 

64% Oast. Kontrollbank 77/TOP (G) .. 

64% Oast. Kontrollbank 77^4P (Gj 

6% Oort. Kontrollbank 77^fP (G) 

64% Oast. Kontrollbank 78^ (Gl 
54% Osrt Kontrollbank 78/8SP (G) 

64% Oast. Kontrollbank W® 1 
6% Oast. Kontrollbank ra«7P 
54% Oast. LBndarbank 77/82 

04% 0 K O 64/79 (G) 

64% Ontario 69/84 — — 

6% Ontario 72/87 — 

7% Ontario Hydro TO (84 . — 

74% Ontario Hydro 71/86 

64% Ontario Hydro 72(87 
64% Ontario Hydro 73/88 


64% Osaka 65/80 (Gj - 

54% Oslo 65/80 — 

74% Oslo 69/84 ■ 

74% OslD 71/87 *• 

64% Oslo 73/90 : — 

3% Oslo 75/87 - 

64% Papua 73/88 - 

64% Parke r-Haonifin 77/87P 

84% Peine* 76/S3 - 

7% Pamcx 77/84 - — 

. 7% Pamex 78(86 

7% Patrobraa 77/B4 

7% Petrobras 78/88 

T*'.’, Philippine 77/84 

6*i% Philippine 78/85 

84% Philips 75/81 P — — 

84% Philips 75/81 P 

84% Philips 75/B2 - 

54% PK-Banken 78/B8 

94% Platm. Malmoe 75/80P 

64% Posiiponkki 79/B5P 

74% Prlvalbk. Copenh. 77/83P .... 
64% Pyhrn Autobahn 77/B9 (G) .... 

04% Quebec 72/87 

74% Quebec 77/87 — • 

74% Quebec 77/87 - 

6% Quebec 78/90 

64V. Quebec Hydro El. 69/84 

74% Quebec Hydro 3. TO(84 

8% Quebec Hydro E . 7], (® 

64% Ouebec Hydro El. 72^2 

64% Quebec Hydro El. 73(88 

64% Quebec Hydro Ei. 77/87 

64% Quebec Hydro El. 77/67 

84% Queensland Alu. 70/85 

54% Rautaruukki 78/88 (GJ 

74% Reed Paper 73^8 

847» Benfe 76/82 (G) — 


8% Rente T7/84 (G^ 


54% Ricoh Comp. 78/83 

74% SAAB 71 /TO - 

104% SAFE 74/79P . 

74V. Saga Petrokjemi 77/87P 

74% Sandvik 72/87 

94% Sandvik 75/83 --■■■•—• •;•■ 
77. Sanfco Steamship 77/84 

9% S.A.P.L. 75/80P (G) 

64% Shell Infl. 72/87 

64% Shall Infl. 77/89 


Re 


7% Siemens Europe 66/81 

7% Singapore 72/TO 

64% Singapore 77/83. 

84% Sira Kvlna 70/85 

64% S.N.C.F. 68/83 (Gl . ........ 

74% Soc. Dev. Reg. 76/88 (Gl . 

64% Soc. Dev. B*8- WTOP (G) 

9% Soc. Mar^Fina 75/83P 

6**% Sorrento 79/84P 

64% South-Africa TO(84 

84% Souih-Afnca 70/TO 

74% South-AIrica 71^6 

7% South-Africa 72/87 ■■■■•—• 

8% South-Afr. Broadc. -78/81 IP 
74% -South-Afr. Oil Fund .78/81 f 
74% South-Afr. Oil Fund 78(81 II P (G 
74% South-Afr. Oil fund 78/82 I P (G 
74% South-Afr. Oil Fund 78/TO U P ’ (Gl — 

74% South-Afr. Oil Fund 79/84P (GJ 

74V. South-Air. Railway g/W (G) 

94% South-Afr. Railway 75/TOP (G) 

34% South-Afr. Railway 75/K) (Gl — 

84% South-Afr. Railway 77/TOp (GJ ^ 

8% South-Afr. Railwoy 78/81 F (G) 

74% South-Afr. Railway 78/82P (G) 

8% South-Afr. Railway 78/TO P fO» ... 
8% South -Air. Railway t G l — 

74V. South-Afr. Railway 78/S3P- (GJ 

7% South Scot. El. 73/88 (G) 

04% Spain 77/84 - - 

6% Spain 78/88 — — 

6% Sparbank Oslo 78/90P — - 

74% Standard Imp. & Exp.78/H2P — 

64% Stand. Chart. Bank 78/88 

6% Statoil 78/88 (Gl - 

64% Staloil 79/89 (GJ. 

7% Statsloeretag 77/85 - 

10% Staiermark 74/80P 

84% Stockholm County 75/87 

74% Studeb. Worth. 89/79 - 

84% Sumitomo Metal 75/82 -- 

74% Sun OU Int. Fin. 73/88 

74% Sven ska Call 73/88 

97, Sven aka Taendst. 75/TO 

64% Sverigoa Inv. Bk. ^(87 — 

77. Sveriges Inv. Bk. 73(TO ........... — — 

84% Sverigee Inv. Bk. 75/TO — 

64% Sweden 77/8* — 

6% Swadon Ty/BB ^.^.^ 

94% Taiael Corp. 75/SOp------------- 

10% Tauemaurobahn 7*/79P (G> - 

94% Tauemautobahn 74/81 (GJ . - r 

9V« Tauemautobahn 75/B2P (GJ 

9% Tauemautobahn ^/83P (GJ 

54% Tauemautobahn 78/73 (GJ . 

7% Tauernkrahwerfce 68/83 (G) 

64% Tauemkrahwerke 68/83 (G) 

87. Tenpfinco 73/TO 

9^% Tenpfinco 75/TOc 

6«;% Thailand 78/83P 

84% Thyasan Car. Fin. 75/82P - 

84% Thyseen Car. n n . 75/8ZP — 

64% Thyasen Inv. 66/81 - 

74% Tokyo El. Power 69/84 

94% Toray Ind. 75/TOP 

54% Toyo Rubber 78/TOP 

04% Trel. House Fin. 72^7^. 

6% Trinidad & Tobago 78/TO - - 

6*4% Trondheim 68/83 - 

64% Trondheim 78/88 — 

74% TRW Int. Fin. 08/84 — 

54% UDS Group 78/83 

94% Unilever 74/81P - 

84% Unilever 75/B7 

64% Union Bank Finland 78/88 

54% Unlroyal 78/84P 

647, Unit. Arab Emirates 77/8ZP 

7% Venezuela 68/TO - 


102® 

102.30 

102.00 

35.50 • 

95.50 
94.90 
97.55 

104.10 

103.50 
95® 

102® " 

100.25 ' 

105.25 
1TO.35 
1®® 

102.75 
102.® 

1D3.7S 
103.®- 
105® 

.102.25 
101.25', 

100.25 
TO.® 

93.65 

102.50 
94.-65 

103® 

101.10 
96.37 
99.50" 

100.50 
100® 

. 100.35 

106.25 

101.25 . 

. 101.76 

45.59 
101®. 
I®® 
1W.75 
101 .»■ 
101.® 

99.75 

99.50 
38X0 
98® 

95.50 
97® 
99®- 
99.60 

1®.® 

101.40 

93.40 
101X5. 

. 102.60- 
99X5 
99® 
100.60 
1®.10 

101.75 
104.10 
1®.25 
305.GQ 
100J30 
101® 

107.65 
102® 

102.50 
1®.® 

. .98® 

99.10 
94.37 

103.® 

102.® 

• 105.75 

92.25 
103.® 

98.75 
101X5 

96.75 
99.40 

103.50 

101.40 

93.25 
102.® 

101.50 
103.65 
100.® 

99® 

99.00 
98® 

104® 

92® 

100.75 
. .104.75 

104.50 
97® 

• 102.25 
101.® 
102.® 

102.10 

110.® 

101.75 
103® 

100.75 

102.75 
-. 102.® 

101.50 
101® 

103.25 

100.25 
100X5 

103.75 

101.75 

103.50 
. . 92.25 

103® 

. 99.® 

99.25 
102.90 
7G0® 

98® 

101.® 

.99X7 

100.00 
99X5 

. 99® 

97.73 
. 97.75 

1®.M 

102.75 

100.50 

99.75 

93.50 

99.50 
1®.® 

99.® 
1M.50 
1®.® 
93X5 
92 75 

98.75 
97® 
96® 
98.10 

102.25 
105X5 

105.80 

1®.65 
102.® 
102® 

101.50 
105.15 
1®.M 
101® 
102.30 

101.25 
TO® 

102.® 
101.25 
108® 
107® 
107® 
89® 
102.® 
101 .65 

105.50 

105.00 
96.25 

107® 

107.50 

101.50 

102.00 

102.50 
87.® 
98® 
94® 

101.30 
TO® 

101.75 
92® 

■ 96® 
110® 
106® 
94.37 
97.® 
99® 
103® 


7.84 

6.84 

6X8 
6.28 
6.28 
8.32 
6.C1 
8.17 
7.72 
0.32 
7.07 
6.98 
8.55 
7.59 
0.75 
8.03 
8.09 
7.47 
6.® 
7.1* 
6X6 
6.17 
5.74 
4.95 
4.67 
7.07 
6.34 
7X2 
6X2 
7® 
6.53 

6.72 
6® 

6.73 
B.24 
6.9’ 
8.88 
5.76 

. 10.10 
9.45 
9.43 
6® 
B.68 
6,52 
. 6X8 
"6.09 
6X4 
5.76 
-6.75 
6X7 
5X2 
6X5 .• 
6.41 
6.10 
6.91 
• 7.31 
6X1 
6® 
6X1 
5.74 
7.37 
7® 
6.73 
8.53 
6.72 
6.68 
8.13 
6® 

8 TO 
.7.® 

m 

7.15 
S.50 
8.29 
8.27 
6.23 
8.98 
6.20 

7.16 
6.46 
6.54 

7.25 

7.15 
6.43 
6.62 

.7.14 

7.72 

B® 

6® 

6.53 

6.35 

8.17 

6.25 
7.20 
8.11 
7.56 
5.38 
7.58 

10.15 
735 


I. 25 
2.06 

' 5.89 • 

10.5* 
-T0.67 

II. 33 
. 5.75 

3.17 

0. 50 
10.58 
- 7.07 

8.36 

4X3 

6.40 

10.17 - 

1. ® 
1.17. 

1.67 
2® 

2.25 

2.75 
3X0 

.3X3 

3.75 
4.® 
6.06 
6® 
3® 
4.65 

11.67 
4® 
0.06 
2.77 
4.® 
3.85 
4.16 

4.71 

6.25 
0.84 
0.17 
0.25 

4.67 

4.83 
5X5 
5.33 
6® 
5X3 

6.83 
7X3 

9.71 

3.67 
0.58 
2.77 
4.75 
2.74 
4.® 
4® 
5.25 
0.83 
0.92 
2X9 


7.35 

8.41 

6.38 

8.74 
6.45 
6 57 
809 
8.37 
8.37 

6.78 
6.98 
6.48 
8.19 
6.33 

7.25 
6® 
8.70 
6.31 
6.80 
8.28 

7.75 
7.1* 

7.92 

7.26 

7.25 
7.81 
7.83 

7.93 
7.07 

9.25 
9® 
8X1 
8.02 

7.79 
8.04 
8® 
7.83 
6.97 

6.75 
6.39 


4X8 
5.56 

4.42 
4.94 
6.10 
4.67 

5.42 - 
6.75 . 
5.50 

7.43 
5X8 
6® 
2.00 

2.04 
2 26 
7.01 
1® 
4.29 
4® 

7.82 

4.04 

7.83 

8.17 
8.48 
2.77 
2.82 
3.74 
4.34 
4.70 
8.37 
8.67 

3.44 

6.93 

4.52 
3X5 
5.® 

4.33 
4.22 
0.58 

6.18 
4.15 

3.83 

4.53 
0.92 

4.34 
7.77 
1.17 
0.14 
0.16 

1.57 
1.71 
4® 
3.56 

2.44 
423 
8X3 
2.09 
4.79 
5® 

3.44 

7.58 

8.58 

1.92 

2.58 
2.02 

3.33 
3.46 

4.92 
9.17 
1.T7 

1.25 

1.33 
1.75 
3.® 

4.25 
4.42 
4.67 
4.61 

5.33 
9® 


6XS 

S.79 

6.57 
6.® 
0.60 - 
6.65 
6.59 
7.® 
7X8 
6X7 

6.78 
6® 
7.50 
6.94 
6.75 
5.55 
0X8 
5.31 
5.43 
5.08 

5.58 

5.78 
5X5 
.6® 
6.22 
6.73 
6.99 
6® 
6.70 
7.21 
0.74 
6.04 - 
6® 
6.66 
6.84 
6.76 

6.54 
6.39 
7.16 

6.15 

6.16 
6.60 
6® 

6.55 
6.35 
6_28 
6.08 
6® 
6.41 
6.64 

5.61 
6.34 
6® 
6.39 
6.® 
6.72 

6.53 
6.66 
5X7 
5.71 

6.96 

6.48 
6.69 

7.49 

6.62 

6.54 
6.77 
6X4 
6.52 
6.99 
7.25 
7".44 

7.97 
7.09 
7.15 
6.54 
7.19 
528 
646 
6.88 
6.79 
6.66 
690 
7.01 
7® 
6.04 
6.77 
6.99 


6® 

6.67 

6.56 

6.47 

7.29 
7.26 
7.04 

6.30 
6X1 
5X1 
7X5 
8.24 
7® 

6.89 
6.23 
6.56 

5.53 
6X0 
6X9 
6.39 
S® 
8® 
4.77 
6.95 
6.42 
7.41 
5.69 

6.53 

6.98 
7® 
6.49 
7.05 
7.66 

7.90 

7.31 
7.41 
7.28 
7.22 

.7.99 

S.07 

8.32 

7.85 
9® 
6.83 
7.78 
8.12 
7X3 
8 13 

7.98 
8.® 

6.86 
6.74 
6.93 


6.47 

6® 

7.47 

7.85 

3.33 

8.17 

6.70 

8.75 

6.96 

6.25 

9.42 

6.58 

6.63 

9® 

6.77 

8.85 

*.38 

6.39 

9.50' 

1.50 

6.17 

8.27 

3.78 

6.95 

7.20 

0.33 

5.29 

8.29 

3.25 

7.56 

7.35 

4.56 

6.96 

7.14 

4X1 

6.86 

8.56 

3.32 

7.19 

6.75 

7® 

6.75 

5.93 

4.70 

6.74 

8.31 

2® 

7.48 

6.42 

5.08 

6.20 

6.23 

10.67 

E® 

9.27 

0.90 

6.71 

9.38 

0.50 

7.18 

8.76 

2.25 

5.37 

8.41 

2® 

6.29 

8.37 

3.93 

6.75 

6.18 

14.00 

6.74 

0.88 

2.30 

6.1* 

6 39 

2.26 

5 82 

7 53 

8.68 

7.12 

9.05 

2® 

7.52 

6.49 

4.00 

7 37 

7X1 

3.00 

5.71 

7.67 

3.25 

5.65 

6.40 

1.41 

5.36 

711 

3.07 

6.G2 

9X7 

0X6 

6.S7 

5.67 

4® 

6.27 

8.57 

8.50 

6 67 

6.® 

4.00 

7.55 

6.66 

2.61 

6.29 

6.18 

7.98 

6.92 

7.37 

2.90 

6.94 

6.49 

8.83 

7.17 

5® 

4.42 

6.57 

3.86 

2.57 

5.59 

7.98 

5 43 

7.01 

ess 

9.71 

7.32 

5.93 

5.33 

6.42 

6® 

3.08 

7.12 

0® 

2.44 

5.75 


1. 7® 

1- 5 81 
1. 4.80-^B9S 
16.10.80—895 
1.12X0—895 
1. 8X1— -90S 
1. 1.84— 89S 
1. 2X0—843 
1. 8X3-68S 
1.11X4— TOD 
1.12X3— TOS 
1. 7.84— TOS 
1. 3X0-87D 
1. 4.83— TOS 
1. 6.82— TOS 
1. 5® 

1. 6® 

1.12® 

1 . 5.81 
1. 7Xt 
1. 1.82 
1. 4.82 
.1. 8.82 
1. 1® 

1. 4.83 
16. BX3— 87D 
16.11.82-TOD 
1 .12.77—86D 
1.12.7B-S7S 
1.12.85-XOS 
1.10.72— 83S 
1. 6® - 
1. 2.65—8*0 

1. 3.78 — 88S 
1. 3X1— TOD 
1. 2.73— 87D 
16.12.83 
1. 7.85 
16.10.79 
1. 0X9 
1. 7.79 
1.12.83 
1. 2X4 
1. 7.84 
1. 8.84 
1.11.85 
. 1. 8.84 
1.-2X8 
18.12X8 
1. 2.87 
1.12X2 
1.11.79 
1. 2.75— 84D 
1. 9X0— 87D 
1. 8.75— S4D 
1.12.77— 88D 
1. 6.80— 870 
1. 3.81— TOD 
1. 2.80 

1. 3® 

1.11.75— 84D 

2. 1.7B— B7S 
1. 7.76— SOS 
1. 3.78— TOS 
1. 7.79— TOS 
1. 8.83— 87D 

1.12.83 
1. 9.84 
1. 1.86 

1.10.84 
1.10X4— TOD 

1.11.84 
1. 4® 

1. 4X1 

15. 4X1 

15. 3.82 

1. 5 .8*— 880 
" 1. 5® " 

1. 2.82— 850 
1. 4.83 
1. 9X4— TOD 
1. 7.78— TOD 
1. 2X7 
1. 0X7 
1. 5.85— TOD 
. 1. 2.73— 84S 
1. B.7S— 84D 
. 1. 9.77— 86D 
1. 4.7B — 87D 
1. 3.79-TOD 

16. B.TOP 
1.12X7P 
1.11.76— TOS 
1. 4.B4— 88D 
1. 1.79— 88S 
1. 7.82 

1. 4.84 
1. 8® 

1. 6.77— 80S 
1.11.79 
1. 7.83 — 87S 
1. 2.78— 87D 
1. 2X3 
1. 2.84 
1. 3.80 

1. 4.78 — TOS • 

1. 2.85 — TOD 
3. 6® 

clld.p.22. 5.79(101.501 
c1id.oX7. 5.79(101®} 
1.11.70— 81S 
1. 7.78— 82S 
1. 5® 

1. 6.76-TOD 
1,10.72— 83S 
1. 4X0— TOD 
16.12X3— TOO 
1. 5.79— TOD 
16. 1.84 
1. 4.73 — 84S 

1.11.76— BSS 

1.11.77— TOS 

1.11.78— TOS 
1. 3X1 
1.11X1 

16.11X1 
1. 8® 

16. 9.82 
1. 3.84 
1. 6.79— TOS 
1. 6.78— SOD 
1. 7® 

1. 8.79— 80D 

2. 1X1 
1. 5.82 
1. 7.83 
1. 9,83 
1.12® 

1. 2.79— 88S 
1. 8.84 
1. 5.88 
10. 5.81— TOD 
1. 8.82 
1. 1.88 
1. 9X4— TOS 
1, 3.86— TOS 
1. 3.82—850 
1.10.80 
1. 4.79— 87D 
1. 8.79 
1. 7® 

1. 8.79— 88S 
1. 2.79— 88S 
1. 3.80— TOS 
1. 3.78 — 87S 
1. 3.73— TOS 
1. B.80— 83S 
1. 5.84 
1.12.83— 89S 
16. 3® 

1.10.79 
1. 7X1 
1. 3® 

1. 3.83 
1. 4.84 — 835 
1. 2.74— 83D 
1. 9.74— TOS 
1.11.82— TOS 
1. 3® 

1. 4.83 
1. 4.82 
1. 7.82 
1. 3.72— BID 

1.12.75— 84D 
10. 2.60 

1.10.83 
1.10.78— TOS 
1. 4.83 
1.12.72— 83S 
1. 4.86— TOD 

1.10.75— 34S 
1. 2X4— TOS 
1. 9.83 
1.12X1 
1. 5.81— TOS 

16.12X4— TOS 
1. 8.84 
30. 4® 

1.10.74 835 




WestLB SD Certificates (Schuldschein-lndex) 

4 years maturity: 6.85# 5 years maturity: 7.00# 


6% Venzeuela 78/88 

64% Venezuela 78/90 

7% Vienna 68/83 - — 

84% Vienna 75(84^ - — 

54% Vienna 77/84P 

84% Voesi-Alpine 73/88 

84% Voest-Alpina 75/TO — " 

64% Voeet-Alpine 77/ 89 — 

64% Wella-rargo ex w. 73/88 — 

54% Worldbenk 65/85 

64% Worldbonk 08/80 

64% Worldbank 68(S*P . 

64% Worldbank 69/84 

6 , ‘% Worldbank 69/84P ... 

0% Worldbank TO/84P 

84% Worldbank 70/80 — — 

8% Worldbank 70^6 

74% Worldbank 71/86 l - 

74% Woridbank 71/86 11 - : - 

64% Worldbank TWO. 

64% Worldbank 72/87 

64% Woridbank 73,® 

64% Woridbank 73/TO : 

84% Worldbank ig/TOP 

8% Woridbank 75/g 

84% Woridbaak 

8% Worldbank 7B/B2P - 

7**% Woridbank 76/82P 

74% Worldbank 78(83 

64% Woridbank 76/83P 

8V» Worldbank 76/84 — 

54% Worldbank 77/82P 

7% Woridbank 77(8SP — — 

64% Woridbank 77/TOP — 

6% Woridbank 77/TO — 

7% Woridbank 77/TO ... — — ■ 

64% Worldbank 77(87 ■ 

54% Worldbank 78(8* 

6% Woridbank 78(TO - — - 

64% Worldbank TO(TO 

54% Woridbank 78/90 

04% Yokohema 68/® (GJ 

7% Yokohama B9/84 (Gl 

8'*« Yokohama 71/86 (Gl 

84% Yoshida Kogyo 73/TOP 

Yunosl. Inv. B.mF 77/R4P 


90.62 

6® 

8.92 

91.® 

7.09 

11.58 

102.00 

6.86 

2.63 

103.65 

7.90 

2.74 

98.00 

5X7 

5.71 

104.40 

8.14 

-5.16 

105® 

8.03 

4.10 

100X5 

6.73 

7.57 

ICO. 00 

6,50 

9.38 

100.15 

5.49 

3.30 

100.75 

6.43 

1® 

100.00 

6.50 

2X3 

101® 

6.42 

3.11 

100.00 

6.50 

2-.69 

99.25 

5.05 

2.94 

103.75 

8.19 

1.33 

104.00 

7.69 

3® 

102.75 

7® 

4.04 

102.75 

7.30 

4.00 

101.50 

6.40 

3.25 

IC0.50 

672 

4.25 

102.50 

659 

3.83 

99.25 

6 42 

4.87 

106.00 

7.78 

3.17 

106.00 

7.3 

267 

107.45 

7.68 

4.25 

103.75 

7.71 

3.33 

104.00 

7.45 

3.50 

104® 

7.18 

4.08 

105.25 

7.36 

4.50 

101.50 

6.65 

4.57 

106.15 

7.E4 

4.83 

99.25 

5 54 

3.46 

101 .75 

6.3S 

5.52 

100® 

6® 

6.0S 

98.15 

6.11 

6.46 

102-40 

6X* 

7.7S 

99.10 

6.58 

8.08 

SB® 

5® 

5.33 

94X5 

6X7 

9.33 

96.75 

5.46 

S.67 

®.93 

6.33 

9X9 

102X5 

6 60 

2-36 

102-75 

6X1 

2.91 

101.75 

7® 

3.84 

1®® 

8® 

1.25 

inn -o 

7 Rfi 

3 10 


7.43 

7.61 
6.25 
6.72 
6.17 
7.42 
6® 
6.70 
6.49 
5® 
5.37 
6.48 
6.12 
6.48 
6.29 

5.61 
6.70 
6.69 
6.68 
5.97 
6.B1 
5.39 
6.56 
6.10 
6.11 
6.19 
6.69 
6.42 
6.21 
6.36 
6.28 
6.47 
5.73 
B.63 
6® 
6.35 
6.59 

6.61 
6.15 
6® 
6.71 
7.12 
5® 
6,05 
7.44 
G.T* 
779 


1. 3.84— 88S 
1.11.85— 60S 
1. 6.74— 83S 
1. 8.79— 84D 
15.12X4 

1.10.79— TOS 
1. 6X1— TOD 
1. 6X4 — 890 

1.11.79— 88S 

1. 4.71— TOD 
1. 8® 

2. 1.77— MD 

1. 6.75 — TOD 

2. 1.77-840 
1. 4.77— 84D 
1. 8® 

1. 1.77— 86D 
1. 6.77— 86D 
1.1277— TOD 
1.12.77— 86D 
1. 7.® 

1. 3.78— S7D 
1. 2X3 
1. 5.79— TOD 
1. 6® 
1 . 12 ® 

- 1. 7.® 

1. 8® 
1.10X2 
1. 6.® 
1.10® 
1.12® 

1. 2X4 
15. 9® 

1. 3.E5 
1. 5.85 
15. 9® 

1. 1X7 

1. 5® 

1. 8.84 
1. 8® 
1 . 12 ® 

1. 2X7— TOD 
1. 9.72— 335 
30. 9.73— 84S 
1. 8.77 — 86S 
1. 7.80 
ic n 70— ft** 
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service you use? 


Bankers Trust International Limited 'a 

Market Makers in 
Floating Rate Note Issues 


The interest rates per annum applicable to the following 
US$ Floating Rate Note issues were announced during 
March. These rates are quoted for information purposes 
only, and should be confirmed prior to the execution of 
a specific transaction. The rates quoted apply to the six- 
month periods shown. 




From 

To 

Rate 

BNP 

1983 

1 Mar 79 

1 Sept 79 

11** 

Hapctalim Inti 

1982 

8 Mar 79 

8 Sept 79 

11*% 

Citicorp (over 





3 month LIBOR) 

1994 

8 Mar 79 

10 June 79 

11*96 

Bq. Louis-Dreyfus 

1983 

13 Mar 79 

12 Sept 79 

11** 

Kingdom of Thailand 

1984 

15 Mar 79 

15 Sept 79 

11*95 

Leumi Infl 

1981 

15 Mar 79 

17 Sept 79 

ll*% 

Leumi Infl 

1984 

15 Mar 79 

17 Sept 79 

ll*% 

Nippon Credit 

1983 

15 Mar 79 

16 Sept 79 

11 ** 

Sumitomo Hvy. Ihds. 

1983 

16 Mar 79 

16 Sept 79 

111% 

BNP 

1981 

18 Mar 79 

18 Sept 79 

lli% 

UrqLiijo Int’I ; 

1986 

21 Mar 79 

21 Sept 79 

Ui% 

Enpetrol 

1986 

21 Mar 79 

21 Sept 79 

11*% 

Bco. Nac. Argentina 

1986 

22 Mar 79 

22 Sept 79 

Hi* 

UBAF (61% min.) 

19S2 

26 Mar 79 

25. Sept 79 

11*96 

Allied Irish Banks 

1984 

28 Mar 79 

28 Sept 79 

n*% 

UOB (over 





3 month LIBOR) 

1989 

29 Mar 79 

29 June 79 

n*% 

General Cable 

1SS0 

30 Mar 79 

28 Sept 79 



Interest rates applicable to the issues listed below will be 
announced during April. 


Am ex Bank 

1982/85 

Bca. Comm. Italiana 

• • 1981 

BFCE 

1983 

Bq. Nat d’Algerie 

1982 

Bank of Tokyo Holdings 

1981 

Bank of Tokyo Holdings 

' 1993 

Banco Union 

1983 

Beogradska Banka 

1983 

GZB 

1983. 

Inti Westminster Bank 

1984' 

Oest. Kontrollbank 

1988/93 

Soriete Generate 

1984 

SundsvaUsbanken 

1985; • 

Union Bank of Finland 

1982 

Rep. of Costa Rica 

1985 •• 

Ishjkawajhna Harima 

1985 

SOFTE 

1983 

Texas Inti Airlines 

. 1986 



Bankers Trust 
International Limited 


56-60 New Broad Street, London EC2.Dealen’Tel: 588 6301-5.Tdec 383012. 


THE ASSOCIATION OF 
INTERNATIONAL ROND DEALERS 

MARKET MAKERS 


i 


REGION l - BELGIUM 


205 Bdndtrade * 


110 Dewaay, Sebifle, Servals 
Van Campenhont & Cie 
.115 Kredietbank N.Y. 


: REGION 2- FRANCE 

- 


230 Banque Arabe et Internationale' 
dlnvestissemeht (BAIL) 

235 Banque de lTJnion European* 

225 Banque Louis-Dreyfus 

205 Basque Nationals de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonnais 

218 E. F. Hutton Services S.A.R.L. 

220 Intenudon-Banque 
270 Smith Barney Harris, Upham ft Co. 
tiie. 


REGION 3 - GERMANY/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdentsche Landsbanfr Girozentrale 

309 Creditanstalt Bankverein 

310 Girozentrale und Bank - - 

der Osterreichischen Sparkassen AG 


REGION 4 - ITALY 


405 Banca Commend ale Italiana wiiau 
407 Banco Ambrosiano S-P-A. 

409 Banco di Roma 

415 Credlto Italiano 

420 lstituto Ban carlo Italiano 

*425 lstituto Ban carlo San Paolo dl Torino 

430 Mo ate del Paschi di Siena 


REGION 5 -LUXEMBOURG 


505 Banque G€n£rale du Luxembourg S A. 
510 Banqoe Internationale A Luxembourg 
SA 

540 Bayerische Landesbank International 
SjL ‘ 

515 Dewaay Luxembourg S JL 
520 Kredietbank SA. Luxembourgeolse 
530 Swiss Bank Corporation 
(Luxembourg) 


REGION 6- NE' HE- LANDS 


600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N;V. 

602 Amsterdam-Rotterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.Y. 

611 Centrale Rabobank Utrecht 

612 Rank Van Der Hoop Offers N.Y. 

605 Bank Morgan Labouchere N.Y. 

610 F. van Lanscbot 

606 Nederlandscbe MitMgnsfandgfiaw'l r 
N.V. 

607 Nederlandse Credietbank N.Y. 

608 Pierson. Heldring ft Pierson 

609 Slavenburg, Oyens ft Van Eeghen 


REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank ■ 

740 Den norske Creditbank 
750 Den Denske Bank of 1871 Aktieselskab 
710 R. Henri ques jr. Bank- Aktieselskab 
715 Kansallis-Osake-Pankld 


720 Kjogenhavns Handelsbank 
745 Postipanhki 
730 Privatbanken Aktieselskab 
735 Skandlnavlska EnsklMa Bankes 
725 Union Bank of Finland 

(Nordiska FBremngsbanken AB) 


,i '.3- 1 
*¥' •'»* -i '-i 

't*- 




i 

•i- 


-'V 

i . £.Vi|' 



the International Bond 
Dealer’s best friend : 


w- . 37-49 Patti St., tcpdon 1 — 

| 'Phone: 01 -253 3400.Tal^U 2630? 
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REGION 8 -SWITZERLAND 


S00 Bondpartnera S Jl 
805 Credit Suisse/Swiss Credit Bank 
860 5w iss.Bank Corporation 
870 Union Bank of Switzerland 


REGION 9- UNITED KINGDOM 


901 Akroyd ft Sndthers limited 

902 Bank of America International Ud. 

903 Bank Julius Baer International 

905 Bankers Trust International Limited 

910 Banque Franeaise dp Credit 
International Ltd. 

90S Chase Manhattan Ltd. 

908 Chemical Bank International Ltd. 

911 Citicorp International Bank Limited 

912 Continental Illinois Limited 

914 Credit Suisse First Boston Ltd. 

913 Xfaiwa Europe. N.Y. 

915 Deltec Trading Company Limited 
920 Dillon, Read Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited - 

931 .Goldman Sadis International Corn. 

932 HambTos Bank limited 

933 TBJ International limited 

934 £011 Samuel & Co. Ltd. 

935 Kidder Peabody Securities Limited 

938 Loeb.Rhoades 

939 KahnLoeb Lehman Brothers Inc. 

936 Manufacturers Hanover limited 

937 McLeod, Young, Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smith (Brokers ft Dealers) Ltd. 

941 'Morgan Stanley International 

945 NesWt, 1210015011 limited 

942 The Nikko Securities Co. (Europe) 

' Ltft 

943 Nomura Europe N.Y. 

946 Orion Bank Linrited 
948 Plnchfn, Denny ft Co. 

947 Salomon Brothers International Ltd. 
850 Samuel Montagu ft Co. Ltd. 

955 Scandinavian Bank limited 
960 Strauss, Turnbull ft Co. 

962 Sumitomo Finance International 
964 Vickers, da Costa ft Co. Ltd. 


965 S. W. Warburg ft Co. Ltd. 
i the 


967 Wedd Duriaeher Mordaunt Ltd. 

970 Westdentsche Landesbank 
Girozentrale 

975 White Weld Securities 
977 BL S. Wein ft Co. Inc. 

980 Wood Gundy Ltd. 

990 Yanuriehl International (Europe) Ltd. 


REGION 10- UNITED STATES 


• io Arahold and S. Bleichroeder, Inc. 
20 Drexel Burnham Lambert Inc. 

30 Kidder, Peabody ft Co. Inc. 

32 Lehman Bros, Kuhn, Loefc Inc. 

33 Lazard Freres ft Co. 

35 Merrill Lynch, Pierce Fenner ft 
Smith Inc. 

60 Salomon Brothers 
80 Atlantic Capital Corporation 


REGION 1 1 - MIDDLE EAST 


005 The Arab Co. for Trading Securities 
SJUC 


t < f r • 




DILLON, READ 
OVERSEAS CORPORATION 




Street, London W1X 7HEV 
TeL m493 9127 or 01491 4774 Telex 8811055 


5 IpPANESE DOLLAR 
IdiIpsitory RECEIPTS 



PS/79 


Close at 
“3/4/79 

$29J Sony 

r okadoT&69.10 Morata $4.40 Taisho Marine SLOJ / j? 



1.79 Maldta 


Qose at ' 
: 3/4/79; 
;■ $ 8 * 


$45.37 Nippon Meat TDK $8J- 

Packers $2.71 Tokyo Sanyo ' $2.00 
$3.06 Pioneer $20| Trio $27.41 ■? 

Kiljpta , .,'$26.35 Renown $3 Wacoal $22f . 


& 


INVESTMENT FUNDS 

' The following funds indude Eurobond issues within their portfolios 

[notations & Yields as at. 30fh March, 1979 

■ — e 1 — “ t * — “ — * — 

SOCIETE GENERALE De BANQUE 

• BANQUE GENERALE Du LUXEMBOURG : V 


Fdfe'd 

. 

Price- 

Hrst Issue 
- Price • 


: Yield 
% 

Div. 

Date 

Rejoin vest 

" r \ 

LuxFr 826 

LuxFr 1000 

836 

20/H/78 

(F67) 

Capital Rendnvest 

LuxFr 1381 

LuxFr 1000 

■ (Capitalisation) 

- VT * 

1/4/78- 

• 31/3/79 


1/4/76;'- 

31/3/79-. .' 

1 .. . ' 

High 

Low • • 


. High 

• Low. 

Rendnvescmenc 

LuxFr 918 

LuxFr 814 

LuxFr 918 ' 

LuxFr 814 

Capital Renrinvesc 

LuxFr 1423 

LuxFr J 305 

. LuxFr 1423 

LuxFr 1110 


k ■ 't 
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[Our 1978 Highlights! 


Bus&iess volume up 11%. 

. Customers' d^loats up 13% - 
Loans anddfscotints up 1Q% 

: Net profit befor&taxatipa up 11% 
Equity up 14%.: . . ..V . 

of wHchi . ■ 

Oecianexfreserves up 15% 
Dh4ddnd16% % 

Number of accounts 851337 


Branch in: 
Frankfurt/Mainl 


Rguresfrom ota* Accounts tbritie^ Year: 
[m tm rfiSoh) : • . y. 1978 W7 V 

• 4AGO 

•*,. 800 873 

. .1314 1,099 

. 3,543 31220 

> . 266 234 


WhoSy-owned subsidiaries: 
Bankhaus Joh. Schuback&Sohne, 
■ Hamburg 

Berfiner Bank International S A, 
Luxemburg 

. Subacfiary: . 

BraunschwagrHannoversche 
Hyp?^hefcent»nk, 

Hannover 


beposHs: 
Due to banks 


Our complete Annual Report 
available on request 


Lendings 
Equity: , 
of which:* • . 

Debfewed res^rvesITI . ; " • 

Bu^e^yulUifrfe 6^546 * 5,899 
NetpMftbefore • 

taxation : 53,6 48,6 


BERL^BIBANK 
Aktiengesefischaft . 
Head Office 
Hardenbergstra8e32 ’ 
(Post OfficeBox 1217 09) 
D1000Be^hl2 .... 
Telephone: (030)31091 . 
Telex: 01-83441 




AKTI E NGESEILSCH AFT 


■Mi'.: . 


Creditanstalt- your partner m Austria 
for dealing i 


1 — 




issuers fc 


Selected Austrian SchilFing Bonds 
of Austrian issuers 

maturity over 5 years 


Last 

Price 


Yietd to 
average life 


Current 

Yield 


Redemption 


(mandatory drawings by Iofi . S?*.; 
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81/2% Osterreich 1975/S/I 1 1/85 
8 1/2% Osterreich 1976/5/86 
8 % Osterreich1976/S/IU/B/86 

8 % dsterreich 1 977/1 l/B/86 

7 3/4 % Osterreich 1 978/VI/C/86 

8 % Arlberg Strafientunnel 1 977/B/85 
81/2% Wien 1974/B/84 

81/2% E nergie 1 975/1 l/B + S/85 
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8 % CA-BV1976/II/A/91 

73/4% Exportl 978/ 1 1 1/Q86 
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Selected US-$ Bonds of Austrian issuers 

6 % Rep. of Austria 64/84 

5 3/4% Alpine Montan 65/85 6 3/4% Rep. of Austria 67/82 

6 5/8% Austrian Electricity 66/86 8 3/4% Rep. of Austria 76/90 ' 

6 3/4% Austrian E lectrici ty 67/82 8 1 /4% Tauemautobahn 77/87 

91/2% Osterreichtsche Kontrollbank 74/79 in Austrian Schilling (traded in US-$ only) 
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Interest is payable without deduction for or on account of Austrian taxes. 
For current prices and further information please contact- 
For Austrian Schilling Bonds: Robert Jeki, Robert Wasinger 
(Telephone: 6622/1701 or 1707, TeJex:74261-63) ' 

For International Bonds: Walter Vogf (Telephone: 662^2222, Telex;. 76948). 
Code for Reuter Monitor Securities Program: CADA, CADB 
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in the battle for the Bay 
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iT^wrer feter In CanadarThe Bronfman 
jfamily yesteitfay bid for Brascan and Brascan 
• i p Wd for Wdbjwort^ thrills of the.. 

[Thomsoii’s and Westons’ straggle to acquire 
;:| fee Bay. ; Jim Rusk, Toronto Corresporwlent 
kjreports on the bad^^und to feat fight • 


TS 
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NY TAKEOVER battle as 
large- and: &s bitterly con- 
tested as the/ one - now 
aging between . tbe- Thomson 
family and 'George Weston 
: for- - control- of 1 Hudson's 
Bay Company would attract con- 
siderable interest:. But - this -one 
has developed; a special follow* 

rWbile themenon.itige n*a?-. 
Jbe businessmen: id their pin- 
Briped suits;' with' coteries of 
( lawyers and management school 
Lhiz-kids in the backgmind; 

I there ace also a/ number of 
. jiolouTful ghosts " hovering 
Ground, In the case of the Hud- 
'■ son’s "Bayi the ghosts are - tbe 
fcjstory/book character .of the 
larger P*JV of vCanadaj “The 
Governor and . 'Company ' of 
' adventurers of England Trading 
■ into. Hudson’s Bay,” one of the.' 
I pjdesft • chartered .trading pom- 

i nies in the world; received- its 
arter from Charles .the Second 
1670 'arid wiH see the reign 
Charles the Third,, though 
der new. .ownership, no. doub.t 
Without 'the Bay. it is safe to 
y there would be no Canada. 

established . the British 
esence to the north and west 
tbe.French.-cotoiiJeir in Norths 
. .America and its traders took the 
empire over, the Rocky Moun- 
tains- to the Pacific.; Its traders 
were the first white men that 
many Indians and Eskimos saw 


and its trading posts_the first 
white settlements. While 
Church of England priests soon 
followed, the fur trader into the 
frozen. Canadian- North* the 
Royal Canadian Mounted PoHce 
did hot come until two centuries 
later-' Even today, in' many 
settlements in the North,. the fur 
trader, priest and Mountie are 
still the three most important 
representatives of white man’s 
civilisation. V. 

The Bay was a model for 
the commercial expansion ;of 
the empire. The Hongs of the.; 
China trade, .the East India 
Company and Cecil Rhodes’s 
concession in Africa, all owed 
much to lessons learned from 
the Bay. And the Bay outlasted , 
them alL / ' / 


Fur trade 


Its- trading posts are still 
found in- the North. Indeed, 
the original one. Fort Rupert* 
built in 1668 on the trial voy- 
age that convinced the mer- 
chants of London to start' the 
company, is still being used, 
and the Bay still runs Its Air 
auctions. 

- But from -that start-'in- the 
fur trade, the Bay has grown 
over the years Into one of the 
largest merchandising organisa- 
tions in ./Canada. The post 
stores grew along with . tM 


Canadian West and are. now. 
department stores: the oil 

rights on the territory the Bay 
kept when the Government of 
Canada bought its lands shortly 
after Confederation are the 
backbone of Hudson’s Bay Oil 
and Gas, a major resource com- 
pany in which the Bay has a 
large interest 

’ The canny Scots traders who 
ran the Bay were the nucleus 
of the Canadian business com- 
munity in the early years of the 
nation. For example, Donald 
Smith, who had been a governor 
(the title the Bay still uses for 
its chairman) of -the Bay, was 
an early president of the Bank 
of Montreal and was the man 
who drove the last spike when 
the Canadian Pacific railway 
linked Canada' from east to 
west. 

In the 1970s, the Bay ■ has 
found a new. vigour. The head- 
quarters were moved from 
London to Winnipeg and the 
company has grown rapidly. 
Two of its boldest moves came 
only last year with the acquisi- 
tion of Zeller’s, a Montreal- 
based junior department store 
chain, and of Simpsons, a lead- 
ing Toronto-based department 
store company, making the Bay 
the largest non-food retailer in 
Canada. 

Compared with the Bay’s 
three centuries of history, its 
suitors are upstarts. George 
Weston traces its history to a 
bakery started in Toronto^ in 
1882 by George Weston. The 
company was founded in 1926 
by the late W. Garfield Weston, 
who had taken over the bakery 
business from his father. 
Characteristically, the Weston 
family still owns the block of 
houses near central Toronto in 
which Garfield Weston was 
born. 

Characteristically, the block 
is up for sale. The next gene- 


ration of Westons is in charge. 
W, Galen Weston, 39, Garfield’s 
youngest son, now runs the 
Canadian company. His brother, 
W. Garry Weston, runs the 
British. European and South 
African company business, 
Associated British Foods, 
which has no corporate links 
with George Weston in Canada 
although the two businesses, 
with their bakeries and super- 
markets,. . are similar. 

Mr. Weston the younger has 
done a remarkable job since he 
came to take the helm in 
Canada in. the early 1970s. His 
father had assembled, often in 
secret, a hodge-podge -of 
Canadian subsidiaries, many of 
them leaders in their markets. 
But the group's performance 
had slipped badly. 

Today, the company is highly 
profitable and a highly-geared 
balance sheet bas been tightened 
up to the point where the com- 
pany's paper is expected to 
receive AA rating for the first 
time in years, although the debt 
ro be taken on if the Bay is 
acquired may put off the day 
when an improved rating is 
forthcoming. Mr. Weston 
achieved this decade’s turn-, 
around with a set of. plans 
taken from the basic textbooks 
of North American business 
schools. Tough young execu- 
tives set and enforce plans and 
controls on companies that had 
largely been allowed to turn in 
any standard' of performance. 
Bits that did not make sense 
were sold off. whether profit- 
able or not, and losing opera- 
tions were pruned, although 
often only after a strong effort 
had been made to save them. 

Weston now' has four main 
divisions . — food processing, 
food retailing and wholesaling, 
forest products and fisheries. 
The Bay’s non-food merchan- 
dising and resource operations 


do not overlap and Mr. Weston 
sees more room for. growth in 
them than In many of his own 
businesses. 

Of the three actors on the 
stage, the Thomson family has 
the shortest history, although 
Its entrepreneurial record is also 
remarkable. The family and 
heirs of the late Lord Thomson 
of Fleet control two companies 
—Thomson Newspapers and the 

International Thomson Organi- 
sation and in the four decades 
from the time the late Lord 
Thomson bought a small news- 
paper in a mining town in 
northern Ontario these have 
grown to be one of the largest 
Canadian - based business 
empires. Thomson Newspapers 
operates ' a string of North 
American dailies, mostly in 
smaller . cities, that is 
highly profitable. International 
Thomson, whose operations are 
largely in Britain, although the 
company is Canadian based, 
owns a number of publications, 
including The Times. 

Thomson bid 

The family's proposed 
acquisition of the Bay is to be 
financed with North Sea oil 
profits from International 
Thomson’s stake m tne Piper 
and Claymore fields. However, 
if the family does acquire the 
Bay, it will not be through its 
two existing public companies 
but through two family holding 
companies. 

The script for the play has 
been rewritten several times 
Since the Thomson bid was 
announced on March 1. And 
even though the Bay s directors 
announced yesterday that they 
were recommending acceptance 
of Thomson’s latest, uncondi- 
tional offer of C$37 a share for 
17.32m A shares representing 
some- 73 per cent of the Bay's 
common stock in a bid worth 



Under Sir George Simpson, the 19th Century “Little JEmperor" of the Bay^ officers .4>f the 
company met cadi year to settle the affairs of hall a continent. 


some $ 640.8m, it is still not 
certain bow the play will end. 

The plot has become more 
complicated as a result of 
the Canadian Government’s 
announcement that it hopes to 
get a temporary injunction 
against the sale of the Bay. The 
Minister of Consumer and 
Corporate Sales, Mr. Warren 
Allman d, has said that the 
Government' would seek the 
injunction in order to give it 
time to complete an investiga- 
tion into the rival acquisition 
plans. 

Federal Combines investiga- 
tors launched their inquiry into 
the sale of the Bay after com- 
plaints from the . Canadian 
Federation of Independent 
Businessmen, a group of small 
businessmen who feel that the 
Bay’s merger with Weston 
would curtail the competitive- 
ness of the market for many 
small dry goods that arc sold in 
both grocery and department 
stores. 

While the possible sale has 
not yet emerged as a. major 
issue in Canada's federal 
election campaign, it has 
focused some attention on the 
weakness of Canadian combines 
law. 

Unlike the U.S., which bas 
strong anti-trust legislation 
dating back to the first decade 
of this century, or even Britain 


with its Monopolies Commission, 
Canada has no vehicle which 
regularly considers and rules 
on mergers before they take 
place. Furthermore, price- 
fixing is eovered by criminal 
rather than civil law and in 
order to effectively prosecute a 
charge, price watchdogs must 
prove that a criminal conspiracy 
existed. 

As a consequence, the Govern- 
ment has had to stand on the 
sidelines as & spate of mergers 
and take-overs has re-shaped 
Canadian business in the last 
two years. Many of them, such 
as these taking place in the oil 
and gas industry, could probably 
be defended as contributing to 
industrial efficiency: others have 
left Canadian politicians and the 
public woDdering about tbc 
effects on competition in 
Canada. 

Merger law 

The Bay Itself attracted 
attention last autumn with its 
acquisition of Zellers and 
Simpsons. Although it was 
questioned in Parliament, 
nothing was done by federal 
autNirlties. Another proposed 
merger — the Domtar-MscMillan 
. Bloedel affair — fell through 
under pressure from ii to 
Government of the Province of 
British Columbia. 


It, too. brought out some 
public opposition but once again 
the federal government stood on 
the sidelines. 

It is yet to be seen whether 
Mr. Allmapd’s investigation into 
the acquisition of the Bay, 
initiated under legislation 
which gives the Government 
authority to investigate the 
effect of the merger on competi- 
tion but which bas never been 
used to block a deal, is any 
more than a manoeuvre to get 
the Minister through the elec- • 
tion campaign that ends on 
May 22. However, Mr. Allmand, 
who unsuccessfully tried to pass ' 
competition legislation in 1978, , 
is known to be keen to try again 
if the Liberals are returned to 
power. 

One way or another the fur 
has been flying In this series of 
old-fashioned takeover battles. 
Not only have they added spice 
to an extended hull market on 
the Toronto stock exchange 
which has been going up almost 
without interruption since the 
beginning of 1978. They have 
also given economists food for 
thought At least some of the 
major bids seem to reflect a 
..feeling in business that the 
period of slow grewth in 
Canada may be coming to an 
end. and that it is best to 
acquire productive assets 
quickly before it is too late. 




Letters td the Editor 



Investment 
in steel . 

From fheYice-PtesidehU- 
Arthur D. Little. : - - 
Sir,— The article / “A.- Steel 
revolution in the • malting ” 
(April 4) questions the value 
of a big blast furnace such, as 
the "one at Redcar. We believe 
lhat tbe future of UR xteil. 
industry" lies in ’ producing a 
^reasonable, proportion of . the. 
country's needs of: tonna g e 
steels at competitive' costa 
(which is the objective at South 
Teesride)-ond & moving further 
towards MgbeiS value, higher 
margin steels based upon the 
electric furnace Jas in South 
Yorkshire)? r : :. ' '">/>. 

The elec^ic arc furnace could 
not j replace t the- new blast 
furnace -ay South -Teesside as 
there Js Jlmpl ymrt'eiiough scrap- 
available > in. Britain <3 An 
tonnes ' per' 1 year.) ' without 
seriously depriving existing 
UK- scrap users of .. their ! 
supplies., • 

Plasma arc steel-making is an 
interesting tfiChnologyi- but it is 
... still, at* best,/’ only. '.in the 
laboratory, stage.. There is. no 
way in ' which, .sued! . a process 
could become a commercial 
proposition "'in/ ' ten' ' years:— 

, certainly not on a scale capable 
of procuring 10.00(1 tonnes per 
; day at a smgTe location.’ Nor. is 
r it dear from a capital, invest- 
' menr 'standpoint; whether 
plasma stedl-makmg will be Iras 
/ expensive than the coke oven- 
blast . furnace-oxygen steel- 
making route used at Teesside, 

- The $36.5m capital investment 
projected By Foster Wheeler is/ 
of; the same' order/ per; annual 

: - tonne- of oufput/as the - mvfest- 
■ menVat -flie South Teesside com- 
plex. Further," - the'escimaied 
•' operating cost . for. producing 
billets via -the jdasma/steel- 
'' making route ($154 per tonne) 
is unlikely to bei rauch< if any, 

- less than billet 'eosts -at- the 
“ South Teesside; location -and the 

Foster Wheeler cost estimates 
“need generous margins for 
inaccuracies^’ •>' 

Plasma steel-making may be 
" an interesting' process for the 
future, but - British Steel Cor- 
poration cannot wait for it to 
z beTeveToped lor the production 
,;ef tonnage : . steels; :.To be cost 
competitive in those products 
. during the, 1980s, BSC must 
■concentrate on achieving man- 
uring levels and production 
efficiencies similar to those of 
/its major competitors. 

E. L. Pepper, 
i Arthur D. Little, 

[Berkeley Square Mouse, 

-Berkeley Square,' 

1 London, WI. : 


The 10-year ‘ strategy 
envisaged by the late Lord 
chett and Dr. Finniston is L r r _ 
The plan itself evolved around 
five, integrated steriplaats 
" situated around the .coast^rf 
Great Britain which would have 
produced 38ro liquid wines/ 
-annum, Withfcr. British 
Corporation we are avi 
around. 17m liquid tonn 
annum , below hall the esti ... 
tonnage when the Id-year i 
’ was -envisaged in 1970..- This 
come: about due to overcap* _ 
throughout the world, in particu- 
lar third world countries which 
have embarked on ambitious 
.steelmaking plants for their own 
-.countries.- \ 

The problem -facing BSC is 
overcapacity within certam 
plants in r this country. ' Fw* 
example,, geiftle hints have bdyi 
made that Ravenscraig in Scot- 
land may supply Shotton with 
hot rolled coil, incidentally Fort 
Talbot : is‘ ho longer mentioned 
in BSC. tews as ^pplying/Shot- 
ton with hot rolled coil. This in 
effect would close dowip Shot- 
ton's sreelmaking. If this theory, 
for it is no more than a theory, 
was put into effect, we would 
expect to receive presumably by 
rail approximately lm tonnes 
per annum of semi finished steel 
to put into the best finishing 
plant in the world. We must ask 
ourselves , .at Shotton if this 
supply from Ravenscraig would 
be' consistent and on time. If 
we examine the track record of 
Ravenscraig it" fills our work- 
force with' dismay. "What it roust 
.do to ' our customers who are 
looking for Shotton steelworks 
to be their main supplier is any- 
one's guess. 

The way forward for Shotton 
steelworks is to remain an inte- 
grated steelworks to enable us 
to- give 'our. customers a first 
class service based on consistent 
deliveries and quality, that is 
Shotton’s plan. Shotton steel- 
works is still the best integrated 
steelworks in the Welsh division 
and the most successful. To the 
■ politicians we. say do not look 
and invent reasons to close our 
steelmaking, rather encourage 
and devise ways to keep us an 
integrated steelplapt spearhead- 
ing the successful fight back by 
BSC that we at Shotton are sure 
is to come. 

D. Fellows, 

Secretary, 

Steel Campaign Committee, 
Veesidc. 


In these circumstances, leav- 
ing aside the question of which 
method is more equitable, it 
seems clear that the vehicle 
owner is still going to have to 
find the cost of registration plus 
petrol tax. From previous ex- 
perience it seems unlikely that 
tbe cost of registration will be 
underestimated in the calcula- 
tion so that the net result 
could well be a concealed in- 
crease in taxation. 

Ait'S. Watson. 

12, Bourne Road. 

: Cplslcrworth. • • ■ • . - - - 

Granrham, Lincolnshire. 


/ 


Boxes and 
broughams 

From Mr. Dor id R. Currcr 
Sir,-— Jt is difficult to bold out 
much hope for Britain’s success 
in the .microelectronic revolu- 
tion when the most talked-about 
technological challenge in' the 
country today appears to be ibe 
revision of enough tin boxes 
fid printed paper to allow the 
citizenry to cast a democratic 
vote. - 

So far overlooked is the 
question of whether there will 
be .sufficient horses and carriages 
available to carry people to the 
voting balls on May 3. 

David It Currer. 

Flat 3. 116, Park Road 
Famborpugh, Hants. 


1 have recently had to deal 
with a Canadian tax form which 
does involve - self-assessment 
and 1 doubt if anybody is going 
to teach over 95 per cent of the 
lOra or so persons employed 
and within .the PAYE regula- 
tions to fill in anything like that 
type of fonn- in less than five 
years from now, unless tbe 
heaviest of penalties are laid 
down in the taxing statutes, 
which will have to be enforced 
if they arc to succeed. 

I am certain,, that tbe 
majority of people’ will merely 
throw up their hands in despair 
when they see sych forms, and 
will not fill them in properly, 
if at all. What we are likely to 
see is the .American system, 
whereby a commercial firm will 
set up offices in towns through- 
out the United Kingdom to com- 
plete forms on behalf of tax- 
payers for a fee. and their work 
will then have to be checked by 
the tax man. which could well 
result in them spending as 
much time as they do under the 
present system. 

It should surely be easy 
•enough for the Inland Revenue 
to obtain a hundred or so blank 
forms from the American or 
Canadian Internal Revenues 
and invite comments on the 
forms from interested persons 
to see whether they are of the 
same opinion as myself. 

Jack Ross. 

16, - John Dal ion Street 
Manchester. . 


Problems with 0 U crisis 


Shotton’s 

/fight 

: From the Vice-Chairman, 

: Shotton Works Council^ 

British Steel Corporation 

? ^ir, — it must amuse and at the 
{Same time bewilder the work- 
force at Shotton reading the 
f various comments being made 
about Shotton steelworks. We 
ihope political opportunists are 
hot going' to make political 
capital out of the Shotton fight 
Tfor an integrated steelworks. 
;The political facts are that the 
rConservative Government in 
1971-72- agreed the closure of 
feel making at Shotton. The 
Labour Government pledged a 
. review of the 10-year strategy 
[Plan in 1973 . This review is 
i^lll taldng place. 


Concealed 
tax increase 

From Mr. A. E. Watson 

Sir,— I have read a number of 
letters and articles on the 
suggested change over from 
road fund tax to petrol tax. 
While many, for instance like 
Mr. R. Ebbs (April 5), stress the 
cost of collecting and policing 
road fund tax all seem to accept 
that some form of annual regis- 
tration will he necessary for the 
purpose of MOT tests and Insur- 
ance 'and if there is registration 
presumably it -will have to be 
policed ff it is not to become a 
farce. . 

Is it to be supposed that the 
processing of a registration 
form accompanied by a cheque 
costs much more than dealing 
with tbe same form minus tbe 
cheque? A marginal difference 
for financial accounting per- 
haps but not surely- a substan- 
tial percentage. If ft is- accepted 
'that tests and insurance checks 
are essential the costs of polic- 
ing will presumably remain the 
same. . 


the Revenue 

From Mr. C. Dilloiray 

Sir,— Professors Constable and 
Heywobd (April 4) both have, 
problems with the Revenue. To 
an extent they contradict one 
another. Either we have more 
administration or less. ' . 

Professor Constable has a com- 
pany. *-.The Inland Revenue- 
requires nil returns if be is not 
trading. No return is not the 
same as a nil return as any tax 
evader "wilL tell you. Professor 
Constable has to complete and 
submit quite a proportion of the 
forms ; he bas received. The 
Revenue wants them back. 

Professor Heywood was misled 
as your report of March 31 did 
less '."than justice' to *. the 
Revenue’s paper “PAYE — pos- 
sible future developments." The 
Revenue’s paper “seeks to pro- 
vide a store of information and 
analysis to assist the decision- 
making process.” The decisions 
are taken by an independent 
organisation Professor Heywood 
seeks. It’s called Parliament . 

We now need informed discus- 
sion. Changes should and could 
be- made. With 80,000 staff and 
24m taxpayers the changes need 
to be very carefully thought 
through.- 
C. C. Dilloway, 

Dflloway and. Son, 

HighcrotU 

Gunlnjitsc tone, 

Bowbridac, 

Stroud, Glos. 

Assess your 
own taxes 

From Mr. J. Ross 
■ Sir, — On April 4 you pub- 
lished letters from Professors 
Constable and Heywood. The 
latter suggests that the tax men 
do not like self-assessment 
because it would reduce their 
responsibility: and status and 
numbers employed. I think- 
that he is considerably over- 
simplifying the problem. 


rising 


From Mr. W- Whdllicy 

Sir. — An event with far- 
reaching implications is taking 
place, unnoticed, before our 
very eyes. Oil production, 
world-wide, has passed a peak 
and turned down. Nothing we 
see indicates that the 1978 
figure of 60m barrels a day will 
ever again be attained. The 
curve had been Battening for 
some years, despite important 
new additions- from Alaska, the 
North Sea and of course Rosria 
and Cbina. A peak clearly was 
approaching in 1978, before the 
shutdown in Iran. 

Tbe inference Is that the 
decline of' older areas, such as 
the U.S.. including even Texas, 
was acquiring a momentum 
which minor further increases 
in the former fields; or even in 
Arabia, cannot be expected to 
overtake. No dramatic flush, 
new discoveries are coming for- 
ward. No one foresees the pro- 
duction in the Gulf will return 
to 197S ) eve’s in the near future, 
and even If it does the world 
IPSO fisure, os we’l as 1 & 7 P. 
would still be below that of 1978. 
Certainly the global decline will 
b§ slow. However, we c»n see 
that a loss of a few per cent 
a year would bite shsrnly into 
our accustomed way of life. 

Surelv it is now time to start 
eva mining where reductions in 
consumption ra«y best be nnde. 
Prcfp^Ticft. evident 1 ?, trmrt *0 to 

?*ricultwre frel and ferti- 
lisers. Aviation is an obvious 
candidate for curtailment. The 
nf part-empty Planes on 
paral^l routes is indefep^b 1 *: 
in a time of.fuel shortnse. Holi- 
day flights are bound to com* 
under nressnrp. Continuance of 
work on * third London ATmort 
is frivolous in the- cirenm- 
s r *ir'ce«. Ttw* 7m2-.frtre«epu and 
nftpT»-d«»Tided oil crisis is now 
unon us. 

W. C. R. Whalley. 

70S High Sti-eei. 

Hungerjord, Berks. 


GENERAL 

UR Mr. James Callaghan 
teurs High Peak, Stretford, and 
Moss ' Side constituencies; 
addresses rally In Stockport, 
liberal election manifesto. 
Sir Freddie Laker signs multi- 
milli on contract lor European 
airbuses. 

Overseas: Mr. Jesip Vrhovec 
on official visit to Ireland (until 
April 11). 

COMPANY RESULTS 
Final dividends; Aberthawand 
Bristol . Channel Portland. 
Cement Aquascutmn and 

Associated Companies. Armitage 
Brothers.' Associated Biscuit 


Today’s Events 


Manufacturers. Astbury and 
Madeley (Holdings). Britannia 
Arrow Holdings. Channel Islands 
and International Investment 
Trust. Cliffords Dairies. 

Combined English Stores Group. 
Dickinson Robinson Group. 

Fothergili and Harvey. Gill and 
Duffus Group. Hewden-Stuart 
Plant Higgs and Hill. S. Jerome 
and Sons (Holdings). London 
and Provincial Poster Group. 
Albert Martin Holdings. Mettoy 
Company. Minet Holdings. 

Municipal Properties. B. and 1. 
Nathan. Provident Life Associa- 


tion of London. Rhodesian 
Corporation. Rosedjmond Invest- 
ment Trust. Riberoid. ' Selection 
Trust. John C. Small and Tidmas. 
G. W. Sparrow and Sons. Interim 
dividends: William Bolton 

Group. M. P. Kent. Smiths 
Industries. 

COMPANY MEETINGS 
Anglo - International Invest- 
ments. 20 Cannon Street, EC. 12. 
Berisfords. Buglawton Park 
Recreational Centre, Congleton, 
Cheshire. 11. English and New 
York Trust, 20 Fenchurch Street, 


EC. 3.45. First Scottish American 
Trust, Belsize. House, West Ferry 
Dundee, 12. Greenfields, Regent 
Suite, Churchill Hotel, Portman 
Square, W. 12. IM1. Midland 
Hotel, New Street, Birmingham, 
12. Tace, Essex Hall, Essex 
Street. WC. 3. 

OFFICIAL STATISTICS 
Central Government trans- 
actions (including borrowing 
requirement) for March.. London 
clearing banks' monthly state- 
ment for mid-March.- . UK banks’ 
eligible liabilities, reserve assets, 
reserve ratios and special 
deposits for mid-March. Provi- 
sional figures of vehicle 
production for March. 


Now 



introduce 



A new freedom in car leasing 

Mercantile Credit introduced to Britain the 
cash-flow and taxation advantages of leasing company 
car fleets. 

And Mercantile Credit have constantly introduced 
new ideas to keep leasing up to date with new situations. 

No^Merc^nrUe£rcdit introduce a new simplicity 
and freedominjpusiiiess carjeasing;_FIJ£XIIJBASB 

A Fixed Term lease offers significant financial 
advantages but its conditions are rigid - having to turn 
a car in irrespective of replacement availability or your 
desire to retain a vehicle still in very good condition. 

With Flexilease that kind of problem will not 
arise. All the advantages of the Fixed Term contract are 
retained plus end-of-tenn freedom. 

Full details of Flexilease are available now. Ask 
yournearest branch of Mercantile Credit for details and 
a list of dealers operating the plan in your area. The local 
branch is listed in your telephone directory or contact 
Mr R Rumney at Head Office. The number is 01-242 1234 
and the address: P.O. Box 75, Elizabethan House, 

Great Queen Street, London WC2B 5DP. 

KTil Mercantile Credit 

Flexible Finance 
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New product delays leave 
Glaxo down and waiting 


HUIS 


MARGINAL 2.2 per cent growth 
in trading surplus and: a more 
than £5.5m adverse movement in 
the net interest figure, lert Glaxo 
Holdings showing a £3.76m 
decline in taxable profit to 
£36 .oqi for the six months to 
December 31. 1978. Sales by the 
pharmaceutical, food and medical 
equipment producer were £15.Sin 
up at £268.2nj. 

The modest rise in group sales 
and trading profit is an indica- 
tion that new products arc not 
yet contributing significantly to 
results, the directors say. This 
is because of the lengthy and 
expensive procedures ’required 
by national authorities before 
permission to market products is 
given. 

In Ihe meantime the company 
is strengthening its manufactur- 
ing and research resources for 
future expansion. 

Interest charges were higher 
this time because of acquisition 
costs in the U.S. In addition, 
without the substantial gains on 
selling Gilts seen in 1977. invest- 
ment income was lower leaving 
a net interest outgoing of.E2.2m. 
compared with a credit of 
13.36m. 

Tax. little changed at £20.4m 
t£2U.Sm), lert earnings per 50p 
share at a stated lS.5p (22.1p>. 
nr 17.6p (21p) fully diluted. The 
net' interest dividend is stepped 
un to 5p (4.5p> — a net final of 
6.9p was paid for 1977-78 from 
profit of £S6.4m (i'87ni 

Group sales, excluding whole- 
saling by Vos trie, were 41 per 
cent ahead at £197m with the 
overseas content up 4 per cent at 
1154m and a 6 per cent advance 
to £43m in the UK. Exports 



Mr. Austin Bide, chairman or Glaxo, photographed in the 
Grecnford's laboratories. 


were 10 per cent better at £64iii. 
In ihe UK Vclric’s turnover was 
11 per cent up at £S0.5ni. 

Changes in foreign exchange 
rates continued to put pressure 
on export profit margins and 
reduced the sterling value of 
overseas subsidiaries sales by 
£Sm and their profits and net 


current assets by £1.5in. 

Including 40 per cent of the 
profits of the former Nigerian 
subsidiary the share of associates 
surplus was £1.5m <£0.5ni)_ . . 

Minorities of £0.5m (£0.76m) 
left attributable profit at £15.6m 
l£lS.7m). 

Sec Lex 


Wilmot-Breeden up in Europe 
but hit by U.K. motor strikes 


Lex looks at Glaxo where first-half profits have slipped 
back, competition is high and the benefits from important new 
drugs are proving slow to come through. Rowntree Mackintosh 
has produced only modest growth for 1978— a year of intense 
competition from* major competitors like Cadbury Schweppes 
and Mars. Lox also looks at two international subjects. In 
Canada there was a dramatic turn of events when Brascan put 
in a bid for the U.S. Woolwoith company only to find itself on 
the receiving end of a partial bid from the Bronfman and Patino 
families. In Germany Bayer is last of three major chemical 
groups to - report on 1978, and Lex sums up the picture. Else- 
where. Hambra Life produced better than expected figures and 
the price shot up 65p to 580p yesterday and Blackwood Hodge 
reports higher full-year profits. 


Aurora boosted by 
strong second half 

A . GOOD second half perfor- the the inclusion of recent ac- 
mance, giving profits or £2.66m quisitions. Samuel Osborn, the 
against £L45m, boosted Aurora special steels group, added 
Holdings, general and precision £24.1m to sales and £1.4m to 
engineer, to a record £4.31m nrp- tav nrofiN i-hmiph it also 

m.irn 1 ”*£. dOUbled from - Coltn g S b •TJ^aoo 

.. . ....... July. 19//,. contributed £/50,000 

. „ c stalC . 1116 t0 group profits in its first full 

integration of -Samuel Osborn, year (£350 000 for five months 
acquired in June. 1978, has been qwt*!5 £ Jl * “ 
successfully completed and all J* 

divisions are now contributing j?? 16 or fi at ^c growth from tra- 
to profits. Its contribution caml dltIon ®I operations, particularly 
to £1.4m. after interest charges from the fastener division and 
on the acquisition cost. the quality machine tols distn- 

•Pre-tav figure was struck after JSL SS 

interest of £1.55m (£624,000) and has its - S1 ^ ts 1 fi T ™ lly * et 
subject to tax of £I.31m via the U.S. and will 

(£908.000) leaving an attributable ™ or Oy announce the acquisi- 
ba lance of £2.5Sm against £1.5rn. H?. n a U-S- company. 

• v. _ The shares, at 99p, are on a p/e 

.JFK! 1 °ler 25d sb£e *'nn of 5 ' 6 and a y‘« ,d of 93 P er 
increased capiS and thS ce P t / hich is # ? datively unde- 
dividend is lifted from 5.2Sp to mand ' n S rating given the 
5.S96P net with a final of 4.4 16p. ?P read of P rou P activities and 

* the strengthening of the bal- 
ance sheet that followed the 
sale, for £4.5m, of Osborn's 
South African subsidiary 
earlier in 979. 


• comment 

The major factor ‘ in Aurora’s 
buoyant 1978 performance is 


IN" LINE with last month's pro- They eslimate the cost of the returned to profitability after 

jection, Wilmot-Breeden (Hold- prolonged strikes in the UK several years of losses, following 

ings), engineering products motor industry to have reduced a major reorganisation and the 

manufacturer, increased 197S profit by about £0. 75m. disposal at the end of 1977 of 


Louis Edwards to close 
meat canning side 


manufacturer, increased 197S 
sales I* per cent to over £100m. 


Profits before interest were the ^rrograph subsidiary 


disposal at the end of 1977 of Only four months after he Edwards has had a chequered 


took over the management of career throughout the latter part 


but pre-tax profits dropped from down from £6.75m to £5.59m, of While the fan division of fej* of toe decade and in December 


£5.64m to £4 .23m. after a £lm uS ^ per cent were earoed Tiuflo had another good year James Gulliver has decided to announced its worst ever pre-tax 
fail to £1. 82m at half-way. The abroad. However, mainly arising and the valve activity improved making meat losses (£254.000) for the first 

result was after charging re- fron , a re duci*d tax charge, at progressively, aerospace was business. six months of the year, 

organisation and redundancy m 8m (£2. 62m). and extra- held back by. a lack of orders w ' Il ,«" ne at - the ? d 

cosis or £l.JSm against £0-15m. ordinary credits of £94.000 for delivery during the year, J5f and . s - on I I 

The company is subject to an {fL19ni debil6)t the an ,ount This position has now greatly ;S8 I rrPPfl H fl t 

offer from Rockwell Inter- rpta i np H rose bv I0.23m to imnroved. the directors add. • be made in the accounts for 19«S VJICCIlUaUfti 


organisation and redundancy £>.lSm (£2.62m). and extra- held back by. a lack of' orders 

c °s}£ or £l.Jam against £0.15m. ordinary credits of £94.000 for delivery during the year. 

The company is subject to an (fi.i9 ni debits), the amount This position has now greatly 

offer from Rockwell InLer- retained rose by £0.23 m to improved, the directors add. 

national Corporation, but the pi -« m J, , . * . . 

directors have announced that 1 , Telehoist. after a buoyant 


Closure will come at the end 
of April and full provision for 


fnr delivery durino the vear V « na . ,u ‘i provision ror 

This position has now greatly icrs 

improved, the director, add. ^ h ,™h lr4 d^ oi,?sSor,N ^ 
Telehoist. after a buoyant The news sent Edwards shares 


they regard the proposed offer 
as inadequate and advise share- 


Telehoist, after a buoyant The news s< 
Increased turnover and profits start to the year, suffered from U p 6p to 59p. 
of the French company again a fall-off in demand from export Sales of car 


holders to take no action in reflected the greater stability markets in 
relation to it Rockwell has and steady growth of the French Middle East, 
offered U5p per share In cash. motor industry, the directors ACS Em 


mand from export Sales of canned meats for the 
■Africa and the year just ended amounted to 
£I.7m under both the company's 
leering, acquired own Crown label and “own 


advances 
to £2.28m 


ouuic. IUC UK1UCIIU IMI.II ia - : — . 

raised 10 per cent from 3.0S157p cusiomcts sueh as 

to 3.441p net. covered 2.6 limes. VW/Audt. 


The directors explain 


at Ford and EL. 


In the UK car components 


electronics 
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offered U5p per share in cash. motor industry, me directors ACS Engineering, acquired own Crown label and "own IU d k^i^UUI 

With stated 1978 earningp stat .°- First delivcnes were towards the end of 1977, started label" names for customers, 

lower at S.9p U3.6p) per 25o made ^ u , nn S the year from the to sb0 w the benefits of a re- This represented less than 10 TAXABLE PROFITS of Green- 

share. the dividend total is company s French factories to organisation concentrating en- per cent of total sales of more bank Industrial Holdings, en- 

raised 10 per cem from 3 . 0 S 157 p Gerrnan customers such as n^ring, production and sales than £lSm. In 1977 .total sales gmeer and property developer, 

to 3.441p net. covered 2.6 limes. * ‘>7 Audi. . . activities on one site. ' were £20m. ‘ rose from £2.16m to £2^8m in 

The directors explain that In the UK car components In Australia, the company felt The group believes that the 197S, on higher external sales 

almost the whole of the sales division., further major steps the combined effect of a closure will free some £750.000 of Xll.llra against £8.33tr. 

increase took place in Europe, have been taken to reduce costs reorganisation of production to of assets, both fixed and current, At halfway, the directors said 

while UK sales were seriously and to restore profitability at accommodate the new marine net of all liabilities, which will the improved trading profit, up 

affected by the lengthy strikes current levels of demand. fittings range and delays in the be sold to strengthen the group's f rom £888.981 to £801,773, indi- 

at Ford and EL. The electronics activities introduction of new car models, cash position. cated another satisfactory year 

without the additional benefit of 
substantial foreign exchange 
gains. 

Tax for the year took £l-2m 
(£1.15m) — tax provisions re- 
leased £33.355 this time. The net 
total dividend is effectively 
raised from l.I9643p to 1.335p 
per lOp share, with a 0.685p 
final. A one-for-four scrip is also 
proposed. 

There is an exchange loss this 
time of £24,506. Pre-tax proflls 
included investment income of 
£161,568 (£151, S22). and were 
struck after depreciation of 
£14SJ536 (£98,8271. 

£1.53m for 
Collett 
Dickenson 

A £0.22x0 downturn in the 
second half at Collett, Dickenson. 
Pearce International, advertising 
agency, left 1H7S prc-iax profits 
at £1.53m against £1.39m. Turn- 
over, including associated com- 
panies, was welt ahead from 
£43.65m to £55. 37m. 

Artec tax for the year of 
£960.492 (£925,758), net profit 
came through at £566,464 com- 
pared with £460.501. The net 
final dividend is stepped up from 
3.2656p to 3.65p per lOp share, 
with a 1.91 lBp final. 

The extraordinary debit ot 
£236.293 (£472,743) induces a 
loss of £163,591 (£70,810) arising 
on disposal and revaluation of 
shareholdings in subsidiary and 
associated companies including 
KVH Holding BV. 



©YEARS OF GROWTH 

Group Prcrflt before Tax 

' 7 a19^JS,96L000 ■ 

® 1970 £4,195,000 v 

| 1971 £4,650,000 Nfew 

* 1972 £4,055,000 

f 1973 £5,656,000 V 
t 1974 £8,463,000 ' 

'■ 1975 £11,658,000 

1976 £12,711,000 

1977 £16,629,000 
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TOTAL SALES of Rowntree 
Mackintosh, the chocolate and 
sugar .confectionery group, - in- 
creased by 20 per cent to £563m 
in 1978 but, taking account of 
severe. . . competition, ..trading 
profits came through 10 per. cent 
ahead at £5 1.7m with margins 
down from 10 per cent to 9^ per 
cent. 

At the pre-tax level profits 
showed a: rise from £4l.49m xo 
£45. 07m, of which. £32.56m 

(£29.49m) accrued, in' the second 

halt.-. . 

. 1978 ' 1977 

. £000 £000 

Tumovor 1 562,705^09.212 

Trading profit 61:728-46,935 

net imereat paid 6.658 s.4«2 

Profit bofOro tax 45,070 41A93 

Taxation* • 8,118. 9,120 


DIVIDENDS ANNOUNCED 


Net profit ; 36.952 32J73 

Minorities and praf. 

drvrdand* 1.704 * ' 1.675 

Atnibutabla erd 35^248 30,698 

Extra o/d. debltaf 599: 388 

Leaving 34,249 .90,310 

Ordinary dividends ... 7,020 3,528 

Added to resarves ... 77.223 26.782 

* No proviaion made tar datvned tax 
In raspecr of timing, dlfterances u such 
tax unlikeiy to.be payable In (oreaee- 
able -future. ' All comparative figures 
have been edjuared. t Adjuionent on 
translation ot ovarsaas net assets Into 
sterling. 

Sir Donald Barron, chairman, 
reports that- In the UK confec- 
tionery division volume . in- 
creased by 5 per cent and there 
was a further increase in- market 
share. Severe competition, how- 
ever, led to some reduction in 
margins. 

The associated companies divi- 
sion had an exceptionally good 
year but the grocery side, while 
increasing sales in volume and 
value, was hit by depressed 
margins common to the UK 
grocery trade: 

Sales outside: the UK again re- 
presented -47- .per cent of the 
group total in 1978. Exports from 
the UK amounted to £ffL3m. air 
increase of 23 per cent which 
was achieved- in a- much less 
favourable climate than in 1977. 

The European division in- 
creased its. sales value . .and 
volume with consequent higher 
market shares. Profits improved 
marginally. The overseas divi- 
sion had a very, satisfactory year 
with record sales 'and profits. 


Aurora 

A. and C Black ............ 

Blackwood Hodge 

Bryant Bldgs. tat- 

Collett Dickenson 

Dares Estates ..... 

Dora da Hldgs 

Edinburgh Inv ........ 

Glaxo iitt. 

Green bank 

Hambro Life - — 

Highland Disk int. 

Joseph Holt 

Huntlcigh 

London Pavilion 

Manor National 

Richards (Leicester) ... 

Rowntree 

Wilmot-Breeden 


Current 

Date 

- 0 f 

Corre- Total 
sponding for 

Total v ' 
- last > : 

payment payment 

• div. 

year 

year"- 

4.42 

Mai- 18 

3^6 

5 3 

5JS- 

3^9 


MS- 

5.39 

4.9 

I59t 

May 25 

:L07« 

2J>6 

L94*‘i 

1.04 

May 31 

■ 0.95 — 

2.51 • 

1.91 

June 11 

L71 

3.65 

3^7> 

0.5 

July 1 

0^ - 

-0.75 

0.5 . 

JL21t 

May 25 

2.92 

5.03 

4.58 ; 

4.4 

June 20. 

3.55 

7.8 

6.75 

5 

June 22 

4.5 — 

11.4 ‘ 

0.69 

May' 21 

0.61* L34 

12* . 

17.S 

June 5 

14.6 

2&8 

2022 

0.55 

June 7 

0.5- — 

i.6i*: 

1.76 

May 31 

1^1 

2.43 

2.17 


••r 

.. . •? r' , 


May 30 
May IS 
June T 
July 11 
July 2 


3JS5t' - 
. 8117 ' 1 
3108 


increased by rights and/or acquisition issues, t Includes additional 1 
0 0385p for 1977 now payable. 5 Equal to 3.2p gross taking into . 
account dividends already paid by Manchester Garages and Oliver; 
Rix. * 


The chairman says that the 
current year did not start welL 
Supplies of raw materials and 
the group's own deliveries to UK 
export and. European -markets 
were affected, in some cases 
seriously, by the transport 
drivers' strike. . 

Earnings per 50p -share are 
shown to be up from 68-5p to 
70.3 d The final dividend is 8.5p 
as forecast at the time of the 
Mav 1978 rights issue, taking the 
total up to 13p compared with 
S.1675p. It is also proposed to 
capitalise £27m of reserves in a 
one-for-one scrip issue. 

During 1978 the group con- 
tinued its programme of- heavy- 
expenditure on fixed assets 
spending a gross total of £41. 6m 
against £23. 8m in 1977. Some 
£26m was in UK locations, and 
£ 15.6m outside the UK. The 1979 
capital expenditure budget 
amounts to £53m. 

A statement of source and 
application of funds shows that 
the group financed the greater 


part o f growth requ irements — ■' 

total of £62nr for fixed, ahd'.wor^^.; :* “ '.V 
ing capital — from its' - i .‘- 

Tesources. With the benefit :'df ;; ’'J: 
the £36m rights issue, the net- 7 
cash position improved by soin^j- “ 

£17m. ‘ ■ 

See Lex ■> '-.* 

EQUITY AND 

Mr. P. D. Cox, chaimah. of 
Equity and Law Life Assurance, 

Society points out that although * 

the company still wrote a ,sub-:UlrCI| I | i 

stantial amount ot, business on fllRjI*** * 

young lives, there had been, as,™ 

anticipated, a. reduction ih cer?-. 

tain types of business following ” '... . 

the change in ‘ commission; 

structure.; But these had faeefi.x: 

more than replaced by other 

business and the company- now Vf; ‘ 

wrote a wider spread. It 

intended to expand the range of «„j ' 

unit linked products with the '. 

launch of a linked individual;.^- It.-' 

pension policies. 1 

. o- - 


Dorada finishes ahead at £1.6m 
and makes good start to year 


I* " 


AFTER £550.000 against £406.000 
at six months, taxable profits of 
Dorada Holdings, motor vehicle 
distributor and engineer, finished 
1978 up from £1.16m to £1.61m 
on turnover of £59.77m compared 
with £51.06m. 

Mr. Thomas Kenny, chairman, 
says that despite .the -lorry 
drivers’ strike and the bad 
weather, the group did better in 
the first quarter of the - current 
year than last yeajr; and at this 
stage he says the outlook for 1979 
appears encouraging. 

“I expect shall continue 
our progress.' '^te adds. 

On capital-' Increased by last 
September’s, rights issue gross 
earnings per 25p share, based on 
operating, profits of £1.44m 
(£l.Q5m), are stated as 30 -2p 
against 24.4p. 

The dividend is increased by 
10 per cent from 4.57 525 p to 
5.03p with a net final payment of 
3.21p, compared with a forecast 
3.2 Sd. Also proposed is a one- 
fa r-10 scrip issue. 

Pre-tay figure for the year 
included an exceptional credit of. 


£327,000 (£340,000). being the 
net surplus on property sales, 
less £163,000 (£229,000) excep- 
tional costs. 

Mr. Kenny says that the group's 
two main suppliers. Ford and 
Vaoxhall were both affected by 
strikes in 1978 and as a result 
the group lost much profit 

All subsidiaries in the motor 
giyup section traded profitably 
especially Croft in Scotland. 
And further improvements are 
being made to the dealership in 
Huddersfield. 

: Most of the credit for the 56 
per cent rise in the engineering 
side profit goes to Wicksteed at 
Kettering, the chairman states. 
Bo'ness fouxylry in Scotland is 
starting to show promise, ... he 
says, ..and the directors are 
sufficiently confident of the out- 
look that farther capital expendi- 
ture Is planned on the site. 

• comment 

After serious strikes at Ford 
and Vauxhall, two principal 
suppliers. Dorada has not been 




... 

able to do very much more than ’-- 7 •' : 
hint at what it might make ia 42 
a year fro eof industrial disrup-Jjt’3 :: 
tion. for supplies were dbwn by ^ ■' • 
a third bn 1977 levels, or thr^- - - s 
equivalent of some 300 naw-Sr. •• 
vehicles each month. As it is, 
trading - profits from vehicle s:. .- 

disruption climbed by 14 per 1 

cent and much of the upturn' 
in the overall surplus can there- 
fore be attributed to a fall in 
interest charges following the 
September rights Issue and a 
recovery by the engineering 
division'll jc ksteed was largely 
responsible* /hr the engineering 
upturn while the Bo’ness 
foundry probably cut losses by ’ 

£40,000 last year and is on target 
to return to profits this time. 
Relocation of the Ford dealer- 
ship network in Scotland Is now 
mostly over but prospects for 
the current year rest heavily on 
the level of new registrations ■ 

and unbroken vehicle production. Vf.-'V 
On a fullv taxed historic p/e of ~ 

7.6 and a yield of 7.9 per cent ; i 
the shares, up 6p yesterday to * 

9Sp, are not over-exp ectanL 


Group Limited 

SAMUEL MONTAGU & CO. LIMITED 
acted as adviser to 

BLAND PAYNE HOLDINGS LIMITED" 
in the merger with 

SEDGWICK FORBES HOLDINGS LIMITED 
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From 2§th- April, 1979 copiesof the 1978. Annual Keport may be 
lbtained from the Cpmpaiiy . Secretary, Blackwood Ho(^ Limited» ; 
. . . : : 25 -Berkeley Sctuarei^I^ndgri W1 A 4A3Eiry : - 
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NOTICE TO HOLUEBS OF 

Brown & Sharpe International 
Capita! Corporation 

S' j r . GuniUrni ISobordmalcdl 

Eh-bcnlnm due Slarch, IMS. 

VuEMianilo UiepraittionEOT the Inden- 
ture dated March !, 1968, a* amendPd. 
rclaMnR lo tlie aliavmicnthwed Dedcn- 
lure-x not ire ir herebj' plran an fnlloxc: 

The Board nt Directors ol Brown fc 
SJurpr Manuf.icliirlnc company flhe 
Guarantor* liar. UrlaTcrt a 20 pwwnt 
stock dividend, pavxblc March SC. 
U>T9. to iJiareholdcr.. nr record ftl Uw 
Cnmmoo stock rm March 5, 1970. 

A non inn ot ihe rJiartr ot Common 
sinct dnii-.rred in iiarmcnl of Die 
dividend rrcre UT&sarv shares, 
not rcumruiK an nd|u-inKnt nr the 
VKi\rr.Jon pilrr nf (hr olxAemen- 
tmneti Debciilurr-.. Knwrver. the 
di-IBeiy or 3ICJ87 autUorizcd but un- 
i "-iird .■ hares or Common -Stork In 
TU'-njrni of r.lock dividend rr- 
ni:iri-.s an ud)iL.Uuml or Lbc convrr- 
m«i prkr. 

Accord Inch", tile conversion price at 
which the abonwntioned Delirn- 
Inre-. may be converted into shares nf 
Common stock nf Brown * Sharpe 
tfannracLurlPf; Company has been 
adiirJed pnr«imnt to the Indenture, 
effecUvn March 5. U70. to $2i90 per 
-narc of Common Stock. 

BHOWN Jb SHARPE INTERNATIONAL 
C.MTT.VL CORPORATION' 


tiCet your boss to get together with 
my boss to sort out the details^ 


>£-Vj ( 









A boss-s^etaryleam, as in every successful 
partnKshqa, needs to be carefully matched by 
■_ experts, „ .- ; 

. That is vrtiy we. at Senior Secretaries, would never 
dream of sending you an applicant wifcout having 
first met you and taken stock both of your 
mdividu al personality and the particular needs 
of the job. That way we manage to keep round 
pegs well away from square holes. 

If you warn a secretary who's rightior you, 
we're the people you need to contact 
We also pride ourselves on having the best 
temps in London. 

Telephone Juliet Hepburn on 806 1611 (Ciry), - 
or Ann Mellon on 499 0092 (West End). 


■ A perfect match for evety bo ss. 

3/6 Trem P Street, EC2V 8DD.XZ31tevr Bond Street WIT 9PB. 
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COMPANY NEWS 



^fc. T 
Usjj.^ *o*j) 

JJV 1 »lj? \- 


iTV 


AND Li 


- ..: *-a* 

/"# t . 
• - •• i- •<** 


•• ?*. 
y- * 
;•'• ■ -•'c 


t £1.6 

year 


MAINLY DUE to i recovery iir 
pijSiTOpfriUNL a shajrjt-increase ja 
•North America^ ^whiei) y offset 
-falls in sonfe other areas; profit, 
before tar, of JBLac^wood Hodge, 
the earthmovlpg ^equipment 
group, increased by . 95 per cent 
to £182m inr. 1978- -This iff in Uae 
with, the forecast of -not less than 
£16*0 made.' at thT time; of - the 

- July '1978 rights issue. • 

Sales amounted-' to. £273m 
against £282m, the drop -being 
"entirely due ; to_ exchange: -rate 
movements. The p^ta* -margin 
on sales improved from- 5.9 pier 
cent to 6.8-. per cent ^reflecting -a 
changed sales xpir whidi resulted 
id improved ■■ gross ' margins' and 
a reductiaztSin interest costs — 
down from ,£95m to.fSAm. - -- 

in the UK, sales . reached a 
record V£8255m. (£7L63m) hut 
trading profits gwere tittle 
changed at £L0.42m;tflOJm) due 
to lower margins.; A-4urzurnuhd- 
irom a loss of £ff95m to.a profit 
j)t £1.06m : in Europe, reflects 
^benefits of reorganisation ' and 
management changes over the 
past two years. 

jj. -Sales in Africa were reduced 
from £68. 55m to £59 -67m because 
jpf customers' financing and cash 
Jlo w problems' in some' areas and 
-(political problems in- others, 
^rbfits were -down £rom.SXL73m 
jto £9.49m. In Australia a drop in 
Jtfes, mainly due. to exceptional 
orders/ in early X977. ■- and 
increased costs,' left profits down 
from £2. 72m to £L29m. • 

Although trading conditions in. 
Ifortb America -remained' diffi- 
cult,' turnover improved in local 
■fciirrenqy . terms and profits 
^dvanced ftt»n £2wX7m to £428m. 


Oa current trading the 
-directors* feel that the-geoerai 
outlook for 1979 remains uncer- 
tain but- they believe it should 
be a satisfactory year. 

..Basic earnings per 25p Share 
for -1978 are shown at 10-92p 
(105p) and at 10. lip. (3.4&P) 
fully diluted.. As promised the 
final dividend ;j$ ijd234p-.,o n 
capital increased by. . the. --fights 
issue. . Adjusting for . the- scrip 
issue last April this effectively 
raised. the total from X936P to 

A fourth scrip issue, this time 
on- a , oue-for-ten basis, is : -*J*o 
proposed. The directors expect 20 
recommend a 10 per cent increase 
. in current year dividends. ■ > 

, 197S-- ; 1877 

£D00 -£000 

GWOB tales 273.430 mz7A 

' Profit - 33.781 - 32315 

DoprsoUtion 6,805 .6389 

Interest a .BOA .8387 

Pmfft bafasv tax 18,172 ' 10,623 

Taxatfon* - 9302 -*.544 

Wet. profit' . 8.870: -' IU^ 

Minorities • 7.323 ! 1,882 

Leaving, - 7347 6.4S3 

Tax written beck 3300 ,.-S,03S 

Extra ord. debitst : 2.583 3,25 

Attributable : ~ 7,784. . *.263 

Dividends - 1,605 13» 

Batained - 6.159 7.006 

•- including deferred • ' tax' VtSSm 
<£2.42m) . t Deficiency on conversion 
of oversees net assets into stating at 
year-end exchange rates.- • 

In Nigeria results for- 1978 
reflect the group's 60< per <oent 
interest" in" Bfackwbod. Bodge 
(Nigeria). Since- the year-end 
the equity participation has been 
reduced to 40 per cent -and 
Blackwood Hodge (Nigeria-)’ will 
be treated as an associate - in •' 
group accounts as from January ' 
1, 1979; A provision of £L5m 
has been made lor the reduction 
in the . group's interest in tins; 
company, , ■ i- 


The group's net current asset 
.position improved during the 
year by £21. 6m to £54. lm. la 
order to obtain this improvement 
medium-term borrowings were 
increased by £12.6ra to £13.84m. 

At December 31, 1978 group 
net assets employed amounted to 
-£85.7m, an increase of £10.8m. 
The book value of net assets 
attributable to ordinary holders 
was £64.6m equivalent to 90p per 
share. 

• comment 

Blackwood Hodge's results show 
the usual gyration between geo- 
graphical areas; this time it is 
Canada that has returned to a 
sensible level of profitability, 
while a £}m turn-round in the 
European operation has made up 
for a difficult year io Africa. But 
volume sales ' are down, and 
growth is not going to come 
easdy. a welcome refinancing 
has reduced short-term debt but 
borrrowings as a whole are 
slightly up. as the very tight 
stock control seen In 1977 seems 
Xo have relaxed a lfUte. How- 
ever, -the increase in equity 
stemming from - the 197S rights 
issue means that the overall gear- 
ing, although still very high, wiH 
have been reduced. The com- 
pany is hopeful about the 
prospects for niiniag orders, now 
4bat raw material prices are 
higher, but 'the importance of 
Africa as a hi^i-margln profit 
source (35 per cent of group 
trading profit in what was for 
Africa a relatively poor year) 
lowers the quality of Che group's 
earnings. At 59p, up 3p, the 
shares yield 5.8 per eem on a 
cautious p/e of 5.7. 


Yorkshire Spinners bn target 


r-. Profits before tax pf .Yorkshire 
fine Woollen. Spinners increased 
•from £17,382 to £115,632 for 1978. 
-compared with the . forecast- of 
mot less thau - £100,900 made at 
halfway, and . -reaffirmed . Tin 
November at .the^ time of r the 
lights issue. Tiini over was lower 
at £4.05m against -£4^5m.- 
The full year result comprised 
trading profits of £134,702 
(£49,772) from continuing busi- 
nesses, reduced -iby Tospes of 
£19,070 (£33^90>from itaformer 
subsidiary, DauntcrOft- 
A1 though 1979 started with 
considerable J disruption - caused 
by the iarry*dimers strike and 
the bad -weather, the directors 
say the company has made a 
better start than ia vlfiTS, ; 

- Tax - charge - takes £62^80 
(£9,450). .The?* wfere extraordin- 
ary-credits Of £13a78 (£30^62), 
including £13,680 (£9,240). tax 
credits, leaving-net profits aheasl 
from £38,194 to £69u08Q. i T - : 
Earnings -par :-20p are shown 


well up from 0.22P to -4-78p, 
while the maximum permitted 
net diyidend.of 2p (lA168p). has 
already been paid, cm : increased 
capital. • ! - 

Profits in both wooHen T sjgn- 
ping, and dyeing and- ..finishing 
improved - considerably :in_.tfc9 
second half of 1978. the -direp- 
tors report ■. 

. . They plan to use the increased 
capital to develop both ctfcg- 
nanies; .-.to .woollen w sp!m)mg$£ 
Vjmprove machinery for- Jot 
yarns and to finance more expen- 
sive raw materials; to dyeing 
*.and finishing t reduce fuel -cogs 
:and -l?) fkeCp ab?e aft' af -Iftest' 
machinery developments; ' 


5*-; 

hf 

;5Phe- . /directors' / of •' Dm 
Estates; ■- builder and property 
holder,. report pre-tax profits tip 



up to £0.29m 


from £48,000 to £290.000 in 
1978, on higher- turnover ol 
£3.95m, against £2.47m. 

At halfway, the surplus 
jumped from £8,689 to £102,354 
and the directors anticipated 
improving profits for the year. 

There is a tax credit for the 
year of £9,000 (£40,000). Stated 
earnings per lOp share in- 
creased from 1.32p to 3.85p, 
A and the net . total dividend is 
; stepped up from 0.5p toT 0.7ap. 
.with a O.op final. 

The directors say the divi- 
.‘•dend reflects the group’s- con- 
tinuing^ progress, and they are 
confident this will be main- 
tained. 

,. Pre-tax profits were struck 
after debenture- interest of 
£45.000. (£47.000) and loan 
stock interest of £38,000 
(339,000). Extraordinary cre- 
dits totalled £104,000 
(H81 r 000). 


Highland 
Dist. up 
to £1.92m 

ON TURNOVER well ahead from 
£2lm io £29. 74m pre-rax profits of 
Highland Distilleries advanced 
from £1.71ra to £1.92m in the 
half-year to February 28, 1979 
The directors say sales of 
•♦Famous Grouse” in the UK 
continue to show good growth, 
developments of an up-market 
brand takes time and investment, 
they add. and in a number of 
overseas countries there are pro- 
mising signs for the future. Sales 
of new and mature whisky are 
at a comparable level to last year. 

Tax. for the half-year took 
£188.000 (£16,000)... The net 

interim dividend Is effectively 
raised from 0.5p to 0.55 p — last 
year's total payment was equiva- 
lent to 1.622p on taxable profits 
of £4.Q8m. 

The depredation charge 
amounted to £182,000 (£168.000). 
Comparisons have been adjusted 
in. accordance with SSAP 15. 

• comment 

Highland’s continuing strong 
sales figures — up 42 per cent 
in the first half — reflects further 
market penetration for the com 
pany’s “Famous Grouse'’ brand 
of whisky. However, little of "this 
is showing up in -profits yet 
because of the higher costs asso- 
ciated with promoting it in 
England and Wales. On top of 
increasing production at the 
Glenrothes distillery, the com- 
pany’s “ Famous Grouse " brand 
anticipation of future demand 
and also financing duty payments 
on current sales. Tin's, at a time 
when interest rates jumped 
markedly, has resulted to a 
sharp increase in charges and 
profits only show a rise of just 
over 12 per cent . — much in 
line with expectations. This pat- 
tern is likely to continue in the 
short term as borrowings rise. 
The outlook for the full year is 
for profits of around £4.6m 
f£4.1m) which, taking a line 
through the interim tax charge, 
puts the shares, at 96p. on a pros- 
pective p/e of just under 6 while 
the yield is 2A per cent 

Joseph Holt 
rises to 
£802,505 

An increase in taxable profits 
from £755.625 to £802,505 to 1978 
is reported by Joseph Holt, 
brewer and wine and spirit mer- 
chant 

At the interim stage, profits 
were up from £334^15 .to 
£354,564. 

Tax for the year took £373,829 
compared with £355.091 pre- 
viously: Tbe net final dividend is 
lifted from !.9142p to 1.7578p 
per . 25p share, making 2.4278 p 
(2J742p). 



j Payne i • 


Specialising in power plant, pumping, 
and compressor machinery, and with over 
■’ 150 years experience backing our research. 
APE is a powerful nameln British engineering. 

We provide machinery and equipment 
for industry throughout the world from five 
works in Great Britain, and overseas operations 
are handled by oUr international organisation. 



Power 






. We engineer powerful diesel engines, 
single-stage and multi-stage steam turbines, 
compressors and boosters, high -power 
gearing, pumps, and control valves for every 

sector of private industry, public 

■ authorities, and for sea-going vessels. 
Our name is known in every industry 
where quality power ' ... 

machinery is needed. _ 



APE-AjlenLtd 
■ APE-BellissLtd 
' APE- Crbssley Ltd 

. APE-Allen-Gears Ltd . 

‘ Vaitek Engineering Ltd 

APE- International Ltd . 


c. 


Amalgamated Rower 

115 Colrttore Row- Burning ham B3 3SA - Telephone: 021 -236 7681 - Telex: 33795$ 
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Rowntree Mackintosh 



Tsasse? 


Turnover. 


Preliminary Announcement 

52 weeks ended 30 December 1 978 

1978 

£*000 

»-••*•••*«• *»• • ■ m »>« 562,705 


Trading Profit 

1 nterest paid less Investment Income. .......... 

Profit before Taxation * 

Taxation (Notel ) ... .... 

Profit after Taxation.. ..... ..... ...... 

Minority Interests and Preference Dividends, . . . ; 

Profit attributable to Ordinary Shareholders 

before Extraordinary Items. 

Extraordinary Items (Note2) . * . - 1 


Ordinary Dividends 1 

Interim 4.50p per share <1 977 2.75p)™..^.- 

Proposed Final 8.50p per share 

(1977 5.41 75p) 


Added to Reserves 


51,728 

6,658 

45,070 

8,118 

36,952 

1,704 

35248 

34,249 


1977: 

*ftestat9tf 

£'000 

469,212 

46,935 

5,442 

41,493 

9,120 

32,373 

1,675 

30,698 

388 

30,310 


2 ^ 43 ° 


1,188 

4,596 


2,340 


7 , 020 / 

27*229 


3,528 

26,782 


Notes 

1. * No provision is made fordefenbd laxadon in respect of timing differences as there is reasonable evidence that such deferred 

taxation will not be payable in the foreseeable future. This is a change in accounting policy and conforms with the Statement 
of Standard Accounting Practice for Deferred Taxation. All comparative figures have been adjusted accordingly. 

2. Extraordinary rtems consist principally of an adjustment on the translation of overseas net assets into sterling. 

3. Earnings per share amount to70Ap in 1 978 and 68-5p in 1977, calculated on the profit, before extraordinary Items, attributable 
to the Ordinary Shareholders and take into account the Rights Issue made in 1 978. 

Subject to Shareholders’ approval the proposed final dividend of &50p per share will be paid on 1 1th July 1979 to Ordinary 
Shareholders registered atthe close of business on 12th June 1979. 

Summary Group Balance Sheet 


Funds Employed 

Share Capital 

Reserves 

M inority [ nterests 

Net borrowings 


Use of Funds 

Fixed Assets.. 

Investments 

Stocks and Debtors, less Creditors 


1978 

1977 

£*000 

£'000 

29,687 

24,284 

186,663 

.129,202 

13,206 

12,476 

22,236 

38,866 

251,792 

204,828 

146,415 

119,584 

5,768 

5,781 

99,609 

79,463 

251,792 

204,828 


Extracts from the Chairman's Statement 


The Rowntree Mackintosh Group continued Its growth in 
1978. Sales, profits and capital expenditure were again - in 
zeal terms— the highest in the Group's history. 

As we anticipated, competition was particularly fierce in 
'1978. We were, nevertheless, able to increase or hold our 
market shares in all our major markets and export sales at 
£6 1.3m maintained our position as tbe U.KJs largest exporter 
of confectionery. 

. An important aspect of the year's performance - both for 
shareholders and for those who work together in tbe Group 
around the world - is that these record results were achieved 
while pursuing an essentially Jong term policy of building up 
the strength of our operations and our brands. This involves 
investment on a large scale both in the market place - in 
consumer values, advertising and new line development - and 
in buildings, plant, and machinery. These two forms of 
investment are closely allied and complementary and both 
are essential if the consumer's loyalty is to be secured. We 
believe these policies to be the best way to maintain the 
Group's progips. 

Our continued progress also owes much to tbe skilful 
and strenuous efforts of many thousands of people in Rowntree 
Mackintosh commanitiesaround the world. Shareholders will, 
I am sure, wish to join file Hoard in thanking them for their 
own personal investment in the future of the Group. 

Finance 

Sales at £563m -were 20% up on 1977; greater volume 
and higher prices both contributed to the increase. Sales 
outside the U.fC. were 47% of the Group's total sales, the 
same proportion as in the previous year. 

Profits at the trading level increased by 10% to £51.7m. 
Pre-tax profits, after somewhat higher interest charges, rose by 
£3. 6m to £45.1m an increase of 9%. The effect of severe 
competitive conditions is reflected in the fall in trading 
margins from 10% to 9.2%. 

During 1978 we continued our programme of heavy 
expenditure on fixed assets spending a gross total of £4L6m 
against £23.8m. in 1977. The expenditure covered a wide 
range of projects around the world and included increases in 
capacity, improvements in productivity and' efficiency, 
amenities and computer and communications development. 
Some £26m was in U.K. locations and £J5.6m outside the 
UJC. Our 1979 capital expenditure budget amounts to £53m. 

The statement of source and application of funds shows 
that we financed the greater part of our growth requirements - 
a total of £62m for fixed and working capital - from our own 
resources. With tbe benefit of the £36m Rights Issue, our cash 
position improved by some £17nr. These figures underline the 
extent to which capital expenditure and expansion plans rely 
upon a satisfactory level of continued profitability to generate 
internal resources and to support external funding. 

Dividend 

Tbe final dividend proposed is 8-5p per share, making 
■with the interim dividend already paid, a total of J3p per 
share for die year as forecast at the time of the Rights Issue 
lastMay. " 

Capitalisation Issue 

In order to bring the issued share capital of the Company 
more into line with the’ capital employed in the business, it is 
proposed to -capitalise £2 7m of reserves. A shareholder will 
receive-. 1 new Ordinary Share of 50p fully paid up for each 
existing share held. The issue will not of itself alter the maxi- 
mum total dividend that may be paid to shareholders or 
increase tbe lotal value of -the shares held by shareholders. 
The appropriate resolutions will be submitted to shareholders 
as fecial business at the Annual General Meeting. 


Operations in the U.K. 

Our U.K. Confectionery Division made further progress 
in profits and in the market place. Volume increased by 5% 
and there was a continued increase in market share. Severe 
competitive pressure led to some reduction in profit margins. 

Kit Kat achieved the highest sales volume in its Jong 
history and many of our important established brands showed, 
continued growth. Our more recently introduced brands, now 
nationally available. Nutty and Yorkie, made important .con- 
tributions to the increase in volume and market share. Lion 
Bar and Cabana, in regional test markets, continued their 
encouraging level of sales. 

The Associated Companies Division which markets 
mainly non-branded confectionery, had an exceptionally 
good year but the Grocery Division, while increasing its sales 
in volume and value, suffered from the depression of margins 
common to the U.K. grocery trade. 

In a year in which UJv. unemployment was a continuing 
problem, it is satisfactory to note that in 1978 the Group 
employed 700 additional people in the U.K. compared with 
the previous year. Over 3,500 jobs in our total UJC. staff of 
22,600 are now created by our export trade. It is very disturb- 
ing that the security of some of these jobs has been put at 
risk by various forms of industrial action, particularly the 
recent transport strike and secondary picketing; to obtain 
export orders requires persistent effort - sometimes over 
several years -but failure to deliver causes immediate damage 
to customer relations and consumer loyally. 

Operations Overseas 

Exports from the U.K. were £61. 3m an increase of 23 ? 
This increase was achieved in the face of a much less favour- 
able climate for U.K. exports than in 1977. The' improved 
value of sterling compounded increases in prices already 
required to matchrising U.K. costs. In these circumstances, to 
raise sales volume and turnover, although at some cost to 
profit margins, was an excellent performance. 

Our European Division successfully continued its basic 
strategy of steady pressure in national markets and substantially 
increased its sales value and volume with consequent higher 
market shares. Profits improved marginally; our strategy of 
heavy investment in fixed assets and in the market place gives a 
higher priority to market penetration than to short term profit. 

The Overseas Division which is responsible for oue 
operations in Australia, Canada, Ireland and South Africa, 
had a very satisfactory year and achieved record sales and 
profits in vejy competitive conditions. 

Outlook 

This year did not start well. Supplies of raw -materials 
and our own deliveries to U.K., Export and European markets 
were affected, in some cases seriously, by the U.K. transport 
drivers’ strike and secondary picketing. This was a dispute 
■to which neither the Company nor its employees was a party. 
The immediate political, economic and trading outlook in 
many parts of the world is not promising and there is the 
continuing prospect of higher costs, particularly of energy. 
Jt would be unwise In these circumstances to make a forecast 
of the outcome for 1979. 

However, these arc mainly short term factors and we shall 
continue to pursue our long term plans which are developing 
well, as the results of the last few years demonstrate; Our in- 
vestment in our brands, in our buildings and plants and in our 
people is evidence of your Board’s confidence in the future and 
in the continued progress of the Group. 


Donald Barron 


1970-74-78 COMPARISON 
1970 


Sfllcs 

EEC (excluding UK). 
Overseas — 


UK. 


Pre-tax profit. 


Earnings per share. 


£m 

11 

29 

40 

80 

"IS 

~6 A 

7^P 


1974 

£m. 



-Confectionery- 


KIT KAT * QUALITY STREET ★ SMARTIES * POLO * BLACK MAGIC 
GOOD NEWS * FOX’S GLACIER MINTS * TEXAN * ROWNTREE'S PASTILLES * AFTER EIGHT * WEEK-END * AERO 
ROLQ * COFFEE CRISP.* DAIRY BOX * TOFFO * VIOLET CRUMBLE * MATCHMAKERS * JELLYTOTS 

WALNUT WHIPS ★ NUTTY * YORKIE 


-Grocery- 


BLUE RIBAND * CREAMOLA * PAN YAN PICKLES * TABLE JELLIES * SUN-PAT PEANUT BUTTER 
BREAKAWAY* CHEDDAR SPREAD * MONTEGO ' 
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S"£L. BIDS and DEALS 


Amalgamtd. Power £1 .4m purchase 


Amalgamated Power Engineer- 
ing, the manufacturer of steam 
turbines, air and gas com-' 
pressors. gears, pumps and 
valves, has made an agreed bid 
worth £1.4m for Lee Howl, a 
pump maker. 

The offer, which is being made 
by Hill Samuel on behalf of 
Amalgamated, 'gives £6 in cash 
or £6 nominal of Amalgamated'? 
convertible unsecured deben- 
tures 19SS. 

The debentures will he repay- 
able at the option of the bolder 
at any time, on giving 30 days* 
notice, and in any event not later 
than December 31. 19SS. 

They will carry the right to 
convert into ordinary shares of 
25p each in Amalgamated on the 
ba?is of one Amalgamated 
ordinary share for every £^ 
nominal of debentures. 

For each Lee Howl 6 per cent 
(now 4.2 per cent net) £1 
cumulative preference share. 
Amalgamated is offering 70p in 
cash. 

Lee Howl is a public unlisted 
company which was established 
in 1880. 

For 187S Lee Howl reported 
taxable profits of £228.000 on 
turnover nf £ 6.45m. In the 
balance sheet net tangible assets 
stood at about £lin. 

LtMI EXTENDS AGAIN 

London and Midland Indus- 
trials, which yesterday announ- 
ced that further acceptances 
had increased its share in Cale- 
donian Hvldinns to 44.3 per 
cent has extended its offer for 
the company until April 17. 
This is only half a point above 
the acceptances it had received 
a week earlier. 

LM1 is running neck and neck 
with rival suitor Comet Radio- 
vision Services, which last week 
increased its cash offer for 
Caledonian to just over 174p 
per share, compared with LMJ's 
162'’'. Both companies have 
m-'ue alternate cash and share 
offers roughly equal to each 
other. 


As Of last Friday Comet 
owned 39 per cent of Caledon- 
ian's shares. 

GLOBE STAKE 
IN GOSFORTH 

Globe Investment Trust has 
bought a 6.5 per cent interest in 
Gosforlh Industrial Holdings, the 
ship repairing, engineering con- 
struction and insurance company 
formed out of the nnn- 
nalionulised interests or Swan 
Hunter. 

The hulk of Globe's 1.2m 
shares appear to have been 
acquired from Sears Investments 
which has reported the sale of 
1.1m shares. 

electronic 

MACHINE 

Mr. J. P. Lobbenberg has 
increased his beneficial interest 
in Electronic Machine to 475,000 
shares (19.38 per cent). 

He purchased 50,000 shares on 
March 29, 25,000 on March 30 
and 25,000 on April 3. 

MFI APPROVAL 

“Trading has been gwid and 
turnover for the first three 
months nr 1979 was well ahead, 
not only Tor the corresponding 
period Iasi year, but also of our 
current budgets." Mr J. W. 
Srabrighl. joint managing direc- 
tor nr 31 FI Furniture Centres, 
told shareholders after an EGM. 

At the meeting shareholders 
voted SQ.6 per cent in favour of 
the proposed group re-organisa- 
tion. 

Official Stock Exchange deal- 
ing in the new holding company 
are expected to begin on June 4. 

WILLIAMS & GLYNS 

Williams and Glyns Bank is 
transferring the management of 
the equity stakes it bolds in 
small companies to Development 
Capital, the small business group 
backed by Co-operative 
Insurance. Electro Investment 
Trust, the Coal Board Pension 
Fund, and Commercial Union. 

Williams and Glyns will 


continue to own the shares, but 
it is likely that it will pass 
further opportunities for equity 
investment to Development 
Capital. 

TERRA NOVA 
MERGING 

Agreement has been reached in 
principle for the merger of Terra 
Nova Insurance Company of 
London and Intercontinental Re- 
insurance Company of Bermuda. 

Terra Nova is at present a 
wholly owned subsidiary of C. T. 
Bowring, and will be acquiring 
the capital of Intercontinental In 
exchange far its own shares. 
Intercontinental at present has 
a wide spread of institutional and 
private shareholders. After the 
merger, planned to 'be completed 
bv January 1, 1980. C. T. Bowring 
will own 18.47 per cent of the 
enlarged capital of Terra Nova — 
the largest single shareholding. 

After the merger, the combined 
net premium income, net of re- 
insurance. will total £46m on 
197S's trading results. The con- 
solidated net assets will exceed 
£24m. Reinsurance accounts for 
over 95 per cent of Terra’s 
business and the whole of Inter- 
continental's. The merger will 
strengthen the assets base of 
Terra and allow for further 
growth. 

ACC OFFER 
UNCONDITIONAL 
■ The offer by Associated Com- 
munications Corporation for 
Imereti ropean Properties bas 
been declared unconditional. 
With shares acquired during 
the offer period, ACC now has 
94.37 per cent 

THORN SALE 

Thorn Electrical Indnstrles 
has sold a subsidiary — Herring- 
shaw Steels — to British Steel ■ 
Corporation in a deal worth 
£3.5m. 

Herringshaw is engaged in 
alloy and bright bar steel stock- 
holding. It is to form part of 
British Steel Service Centres. 


the British Steel stockholding 
group. 

The company will continue to 
trade under the Herringshaw 
name and existing management. 

EXPANSION BY 
RMC OFFSHOOT 

Scottish Aggregates a sub- 
sidiary of Ready Mixed Concrete, 
bas acquired the assets, including 
all stock, of the sand and gravel 
division of John Bhind (Farms). 

The acquisition has effectively 
doubled the number of sand and 
gravel plants ■ operated by 
Scottish Aggregates and marks 
its Introduction into the 
Grampian region. 

In addition to the - five 
aggregate processing and distri- 
bution plants, the purchase 
includes a pre-cast concrete 
brick and block factory at 
Strichen. - 


Banro to 
merge Pref. 
shares 

Banro Consolidated Industries 
proposes to merge its 5 per cent 
and 7 per cent preference shares 
into one class of preference 
share. 

It is proposed that the fixed 
cumulative dividend payable on 
the new preference share should 
be of an increased amount of 5 
per cent net per annum, with 
effect from May 1, 1979. 

It is intended to capitalise 
£52,000 from reserves by the 
issue to second preference 
holders of 52,000 new preference 
shares in proportion of two for 
five. ‘ 

The directors intend to raise 
their borrowing limi ts to a sum 
not exceeding in aggregate one- 
and-a-half times the paid up 
share capital of the company 
and the consolidated reserves 
of the group. 


BOARD MEETINGS 

The fnflowino companta* have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings era usually 
held- for die purposes ol considering 
dividends. Official indications are. not 
available os to whether dividend* are 
Interims or finals end tho sufa-divlsipnx 
shown below ore based mainly on lost 

year's Timetable. 

TODAY 

Interims: William Boulton. M. P. 
Kent, Smitha Industries. 

Rosts: Aberthsw and Bristol Channel 
Portland Cement, Aausscutum, Armi- 
tage Brothers, Associated Biscuit 
Manufacturers. Astbury and Made ley. 
Channel Islands and international In- 
vestment Trust. Charles Clifford Indust- 
ries. Combined English Stores. Dickin- 
son Robinson', Fothergill and' Harvey, 
Gill and Duffus. Hawden Stuart Plant. 
Higgs and Hill. S. Jerome. London and 
Provincial Poster. Albert Martin. Mattoy. 
Ml net Holdings. Municipal Properties. 
B. end I. Nathan. Provident' Ufe Asso- 
ciation of London. Rhodesian Corpora- 
tion. Rosedlmond Inuaatmant Trust. 
Rubs told. Selection Trust. John C 
Small and Tldmas. G. W. .Sparrow. 


FUTURE DATES 


Interim s 


Burton a — ...... 

Apr. 11 


Apr. 24 

May IB 
May 17 
Apr. 12 
Apr. 12 
Apr. 11 

FI rule 

Atlas Electric and General .... 

Bank ol Ireland 

Benlord Concrete Machinery... 

Bifurcated Enalnoering 

Brad wall fF.M.S.) Rubber Eat. 


Apr. 18 
Apr. 11 
Apr. 76 
Aor. 70 
Apr. 19 
Apr. IB 
Apr. 18 



Hoveringham 



Headv Mixed Concrete 

Reed Executive 

Scottish Mortgage anti Treat 

Smith St. Aubyn 

t Amended. 

Apr. 10 
Apr. 17 
Apr. 19 
Apr. 25 


WILLIAMSON TEA 

The Board of Williamson Tea 
Holdings, sates that negotia- 
tions with the Indian authori- 
ties under, the Foreign Ex- 
change Regulation Act have 
now ben virtually completed. 

A circular will be sent shortly 
to shareholders giving full in- 
formation on the terms ap- 
proved by the authorities for 
the -transfer of the grouo’s 
Indian business to George Wil- 
liamson (Assam) with effect 
from December 31, 1977. 


IHcentrol 

A British international resource exploration 
company with wide ranging commercial 
activities 

Dynamic growth continues 


Pre-tax profits doubled at £8,000,000 for the year ended 31 December 1978 
UK and North American oil and gas reserves re-appraised at £128,000,000 
Tricentrol acts as operator in new North Sea Block award 
Strong performance by UK industrial groups 


Tricentrol 


OIL CORPORATOR 


The rats of production from the Thistle Field continued to 
increase during 1978 reaching 2,649,515 barrels (85,468 barrels 
of oil per day) in December. With full water injection the field is 
expected to reach plateau production of same 200.000 barrels 
per day. A conditional offshore petroleum production licence for 
Block 208/23, in the area North West of the Shetlands, lias been 
awarded to a consortium of companies with Tricentrol as 
operator. 


Tricentrol 


OILS 


In North America Tricentrol Oils Ltd. had a good year being 
especially successful with our exploration projects. 86 oil and gas 
■wells were completed out of a total of 136 wells in which the 
Company participated. We have also maintained our land bank 
of 420,000 acres in Canada and the USA ; the future net cashflow 
of these and other North American assets was re-appraised at 
31 December 1978 at £73,320,000. 


IHcent r ol 

INDUSTRIAL CORPORATION 


The UK industrial groups put in a strong performance during 
1 978. Our businesses are well established in their respective 
fields of activity- Automotive, Travel, and Wholesale Trading in 
home improvement, garden and heating supplies - and the 
economic environment was generally favourable Tor them until 
this country's industrial troubles worsened in the last quarter. In 
such conditions, tile five operating groups achieved results 
substantially better than in 1S77. 


IHcentrol 


BV 


Our new regional operating company on the Continent had a 
difficult year in 1 978. The pre-tax loss of £395.000 reflects, on the 
one hand, the difficulties experienced in the market place by our 
heating and air-treatment businesses and, on the other hand, the 
costs incurred to ensure that, the base for our future expansion is 
well founded. 


Results at a glance — 1978 

Year ended 31 December 1978 £000 


Lifj O 


Percentage 

Increase 


Turnover 

Profit before tests H .«3ri 
Profit after taxation 

F.elenuona 
Shareholders* funds 
Earrings per ordinary share : 
Basic 

Fully diluted 

Dividends per share (net; 
Net asset value per share 


141.335 

elf 

- 49 % 

3,011 


-121 % 

5,686 

^ vJ 

- 86 % 

5.020 


- 100 % 

30,938 

L4.'v.- :- 

■- 28 % 

14. 9p 

s' * 0 

79^ % 

14.1p 

o.Ob 

+ 76 % 

I.675p 

J -J2i> 

4- 27 % 

78,3p 

t-j.Sp 

31 % 


Discounted value or Thistle tieid preserves as at j i. i^.io : 
pi -y ftnmiprf value of North. American Reserves as at 31.iC.78 


£53,000.000 
: £73,320,000 


IHcentrol 

Copies of the 1978 Report and Accounts an available from 
the Gmup Press and PuMc Relations Department, 
Tricentrol Limited, Capd House, New Broad Street, 
London ECZAi US. 
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MINING NEWS 

Pancontinental offers 
to go underground 


BY KJ3NNETH MAR5TON, MINING BDITOR- 


DETERMINED to find a' way o£ 
overcoming environmental objec- 
tions to the development ' of its. 
uranium, deposit in Australia’s 
Northern Territory,. . Pan conti- 
nental has suggested 'to. the 
Arbitration Commission ...in 
Sydney that an answer could' 'be 
in working the deposit . by 
underground methods as opposed 
to open-pit operations. . 

Jabiluka is- the Northern 
Territory uranium, project most 
strongly opposed, by. the Abori- 
gines because' of its- size;' and 
fears about the ecological 
impact of an open-cut mining 
operation. . ' ' . - 

Pancontinental says " that 
during the, period of preparation 
of its . final . '■ environmental 
impact statement on Jabiluka, it 
has reassessed the impact of the 
project both visually and in 
terms of the expressed concerns 
of the- affected ' Aboriginal 
people: And it has concluded 

that the alternative of- under- 
ground mining is* both feasible 
and attractive. 

The advantages are: a major 
decrease in .physical disturbance 
of land areas; elimination of 
schist and' sandstone '• waste 
dumps; the siting of plant facili- 
ties well away from the Magela 
Creek and Aboriginal sites' of 
significance; a . much - smaller 
tailings pond -because much of 
the waste would he ' pat under- 
ground; no release of water into 
Magela Creek; and reduced 
levels of noise; dust and radon 
gas emanation. 

Pancontinental adds that the 
detailed examination of under- 
ground mining methods has 
included the sending of a stud; 
group of consultant experts in 
Turning, industrial and radiation 
safety fields to North America 
where more * than half the 
existing uranium mines are 
worked by underground methods. 

Underground operations tend 
to be more costly than those on 
the surface but still yield good 
profits at far ’ less attractive 
deposits than that at Jabfloka. 
A more important factor as far 
as Pancontinental is concerned, 
is the need to avoid any further 
delay in making a start to 
mining. 

The ball now appears to he 
back in the ecologists' coart and 
finalisation of the Jabiluka 
environmental impact statement 
will follow continuing consulta- 
tions with the federal and NT 


governments axed the Northern 
Land Council which represents 
local aboriginal landowners. 
Jabiluka is 65 per cent-owned- by 
Pancontinental and 35' per cent 
by" Anierfca's' " Getty 03. 
Pancontinental shares were at -a . 
year’s, low of 700p yesterday. 

-* * * -"?-• 

The TLS. customer, which, takes 
some 48 per cent of the uranium 
production -of the Rio Tinto-Ziuc 
group's Mary Kathleen mine in 
Australia, has: .been considering 
whether - it. was free to make 
further . . payments for the 
material in .the tight of the 
preliminary injunction granted 
to . Westihghouse Electric 
Corporation in the U.5. anti-trust 
proceedings brought against* 
Mary Kathleen and 28 other 
companies. Mazy Kathleen now 
says that following steps recently 
taken by the customer in the 
U.S. it is believed the problem 
has been resolved. Consequently, 
Mary Kathleen expects to receive 
payments and resume normal 
shipments .under the contract in' 
the near future. • 

The RTZ group's big Bossing 
uranium mine in Namibia (South 
West Africa) is now dose to' its 
target annual production rate of 

5.000 tonnes of uranium oxide a: 
year.. Output in . 1977 totalled 

3.000 tonnes and it was hoped to 
raise, this' figure to .4,000. tonnes 
in 197S but .the hopes were 
dashed by a fire in. slay which 
'destroyed one of the two solvent 

■ extraction plants. _ _ 

STEADY OUTPUT 
AT GOPENG 

The Malaysian tin producer 
Gopeng Consolidated sustained its 
recent high level of output 
through- to .March when- produc- 
tion for- the month .totalled! 162 
tonnes oT concentrates. This 
brings the six. months total up 
to 970.5 tonnes compared with 
847.25 in the. same period of* last 
year. 

March Feb. Jen. 

tonnes tonnes tonnes 

Gopeng - 162 ' ISWi 158* 

Tanjong 1% 12% 15 

.ldrl« 24**. 21 20*, 

Pengkelan ..; 12V - 4V V 

Pengkalen’s ' output for the-past 
month recovered to 12.75 tonnes 
after failing away . in January - 
and February owing to the shut 
down of the dredge for repairs 
from January 2 to. January 25 
and -to the dredge working to 


flotation depth only during Feb 1 '; 

ruary. -i ■ 

Comparative output figures for . 
-the group, are shown in the., 
accompanying table. 

A better year % 
for Northgate 

AFTER, having survived a diffi*'. 
cult year in 1978 when operations- 
of the Irish Tynagh lead-zinc 
mine in County Galway wetc: 
baited for almost half the period 
by a labour dispute, Canada^ 
Northgate Exploration should see : 
an. improvement, in its fortunes..* 
this year. .. . , • _.■* 

The directors point out in the 
annual report that regular mine^ 
production commenced in late^ 
February and that the now buoy: t 
ant metal prices should have a_ 

' positive - impact ” ou eamings. 
if - uninterrupted production is ' 
maintained. " - 

Because of the earlier shut, 
down, the previously expected 
final termination of operations at. 
the nearly worked-out mine haa : 
been put -back from end- 1979 tq 
the second half of 1980. 

Meanwhile, the big zinc-lead; 
mine at Navas which is 75 per' 
cent-owned by Tara ErpioratloD— 
in which Northgate' has a 9.9ft 
per cent shareholding — is e* 
pected to reach its planned 
annual production rate this year, 
of 400,000 tonnes of zinc conceit., 
trates.and 70,000 tonnes of lead_ 
concentrates. .- 

Backed by strong fin ances-^- 
quoted investments were worti* 
C534.4m (£l4-3m) at the end rf 
1978 — Northgate* is looking ftv 
new opportunities in the natunf 
resource -field. Energy relate*’ 
investments are being giver 
priority and a transatlantic of 
and gas exploration deal has beer 
entered into with Mission Oil and 
Gas. a new private company. 
Northgate shares were 15p down 
at 350p yesterday. 

MINING BRIEFS 

ANGLO AMERICAN CORPORATIONS 
Coal division sales output tar Mate! 
{figures in metric lone) Republic c" 
South Africa: Brtumlnou*--Anfllo Amur, 
can Coal Corporation 2.899.450. Other 
col lien sir Vierfonteln 131,132. Zuingirt’ 
Nani 33,094: Anthracite: Natal Anthra- 
cite 81,335. Rhodesia— Wan kla Colliers 
(coal) 170.997. (coke) . 15.494: Swazi- 
land— Swaziland Collieries 25.610: Bots- 
wana — Monrpuln Colliery 28,761. GroliO 
total 3,191.873- 

KILLING HALL TIM— Output for March 
3Ht tonnes' (February 14 tonnes). 



HOMES : PROPERTY DEVELOPMENT : BUILDING : CIVIL ENGINEERING 


Interim Report 

/.’(Unaudited) 


Turnover 
. Operating Profit 
Share of Profits (Losses) 
of Associate Companies 
Group Profit before - _ 
Taxation . \ '■ 

Exceptional Item 
Extraordinary items 

Taxation 
Group Profit after 
Taxation 

Development Surplus 

DIVIDENDS 
• Preference 
Ordinary 
' Interim’ 

Final / . . 

. Earhinge-'per Share 


■ 1978 
half year to 
30th. Nov. 

_ . rooo 

31.000 

2 , 100 : 

.' 585 


1977 

half year to 
30th Nov. . 
roqo 

32,000 


1978 
year to 
31st May 

rboo 

57.000 


2,685 

L092 

1,593 

2J8p 7 
1.0492p 210 
7-92p V 


1,300 . 

(130) V. 
'1,170 

(2.635) 
• 486 

. 676 


. ,494 

■ 2J8p ; 7 

-9538p 191 
Z43p - 


3,440 

(191) 

3,249 

(2,149) 

1,100 

1,139 

(39) 

1.382 


5.6p- 


14 


-9538p 191 
1.5554p 311 
(2-7p). - - 


% Group profit before taxfor the first half of ourfinancial year ending 
31 st May, 1 979 amounted to £2/685,000 compared with £1,1 70,000 for 
the corresponding period last year: We have prov!ded.a taxation charge at 
52% on ihe operating profit, although due to stock relief it is unlikely that 
. this lax will be payable. - : 

4 *. The directors.baye today declared a net interim dividend of 1 .0492p per 
ordinary share in respect of the financial.yaar ending 31 st May, 1 979 
psiMbJs on.31 st May to theordinary shareholders registered on 4th May, 

. 1979. This represents an increase of 1 0% compared with ,9538p per share 
paid last year. . 

jfc Our private housing activities corrtjnuedthesuccessa'chievedduringThe 


difficulties with mortgages our sales have been buoyant and this, together 
with reasonable margins, is largely responsible for the improved group 
results. We have also been successful in continuing to top up and increase 
our land bank, a vital asset in this industry. 

4« Property development has continued apace and satisfactory ladings have 
been successfully-concluded. In addition, profits have been taken oh the 
disposal oftwo seiected.stt«i. Thesale ofaninvestnrerrtpropertyin an 
associated company has been Jaig^y lespona'blefortheprofitindicated 
under that beading. Again, there will be 9 substa.ntiaJ deveJapment surplus 
in the full year's accounts. . 'v J ...\ . ' " / 

. 4 : TJ^difficuities^ in.the contracting industry, both btii/cfing and civil . 

’’ engineering, are well known. We have done Tfttie morethari break even in the 
first half end. have undoub ted ly.sUfferedadverseiy during the winter. 
However, the margins on hew work obtainedare improving from which we 
should benefit next y Ban* . 

4: Ouroverseas work nowconastsof orieTOnfract iri an associate company 
fortihe construction of ^military range in Saudi Arabia. Good progress has 
been made since we.last reported a nd-weanticipate completion later this . 
year. We have no reason to believe that last year's provision is other than 
adequate. • . ■ . 


more than offset any. weather and contracting problems forthe second half 
of the year. We, therefore, have-every .confidence in lhe outlook and - 
anticipate producingreebrd resuftefor the full yeah ' . 


Sth April, 1979 


Bryant HolcfmgsLTrnitQd.SoiihulLWest Midlands 
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UK COMPANY NEWS 




Manor National Hambro Life £8m surplus: 
profit over £lm raises dividend by 17.7% 


1 "S fik 




?%S> 
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, 3 t tbe Jj 
l ' Ieoh*,,? 


.qffiLUpiNG associates' t c ora - 
piles' profits bf£S8SfiOO;:aggdoast 
S33P $ WO lasses last &eae,^t«unMft 
profits of Bryant HoUtosa were 
rtgjt dp''fra:T£L3!frL£ft- flffia 
fortbe fialf iear folsroveinJier.30 

f and the djiwtoij are confi- 
df. rnc^ri^ts' for : the. 

•: *r*±ak prate^for the' 1977-78” 
^©ar warfr £3.25® (£2.68m> for 
": the group- before an • exceptional 
jJabit of£2.15nL - .. 

'rtre directors say tbat the sale’’ 
ofan invest® errt-prfcpertyia. ; core 
eLtbe associates was ■ largely re-. - 
gpSnsible for the.' tpxnreund to ■ 
4»6r contrfbtttSon.- it-: ■ 

3 ®irnover ; changed at 

' eon- ; 

t&aed: the success' achieved dor- 
last year: and made an : 
heswaraigag- start; the directors 

’'Despite diffioaltfcSs with raoit- 
gfiSres,- sales hive l)een: buoyant - 
affithis,. together-^vrith xeason- . 
iBEer margins, is Tflirgdly respond 
sagi. for fte improved group 

“The company fias ;i aiteo : been 
mgesaful .in ctmtfauing to : trip" 
tfflrarid increase the land bank. ' ■• 

. cpntraffGng side ■ of the. - 
j&joess' has done' little' more.;, 
brez& even in !; the first' hag - 
2ft". -las suffered ''adversely 1 
g the winter,- -the directors , 
tor;- " ;• v - •_" 

?yer, the- huurgi ns on. new- 
obtained ar? improving, 
which;the company ^should 
pest year! K \- ; f' r 
the s)y 1 ' jnb a.'fttf’ te* - ' 
hf - £1.09ip^CB576XKK)) 
gs are shown. ^ .7JB2p per. 


Sp share compared with a pre- 
vious Z43p; and the interim divi- 
derift is ucreased from OS&38P- 
to 3L04fi2p net— last year’s filial 
payment was 15554p. 

• comment :. 

.Stripping oat the 'surplus Tof 
dealing property disposals,- 
BiyantV interim operating profit 
amounted to £L7m which, with 
some £600,000 from associates in 
the full year, strongly suggests 
that, a new annual profit record 
is in *tght' Bryant takes the 
view that i.lcmg laud bank., is. 
essential' to Cm bousaboildtoff 
industry and wiU~ be spending 
' around £6An this year to achieve., 
a .holding Worth almost five years 
production.: The eTwriing stock, 
relief would;' assuming fall year, 
profits Of around £&5m, increase 
the deferred tax balance '.to 
around £7.4m. On the' eventual 
adoption of SSAJPI5, the 
resultant level of reserves would 
start to support a scrip Issue: 
The shares climbed Sp yesterday 
to 68p where the yield, assuming, 
a 10 per cent dividend increase 
this year,, is 6.3 per cent J 

Waodside finds 
ittore gas 

AUSTRALIA'S Woodside Tetro- ’ 
Ieum-. yesterday reported **en-/ 
coipragfrg shows of. gas. fo the 
top of. the objective section" hi • 
the. Roup’s Pueblo wildcat on 
the North West Shelf, reports; 
Don Lipseombe from Perth.. 

The well is being deepened to 
locate' the vertical extent of the. 


hydrocarbon bearing section. No 
details of depth were given. 
-Pueblo is in the middle of a 
series of gas, gafrcondensate and 
other Rankin Trend wells that 
include the Tidepole oil-gas find. 

The report has Intensified the 
fMus on interest on jthis area of 
offshore Australia, where in the 
deeper water of Exmovtb Pla- 
teau, the dynamically-positioning 
. Sedco 472 drillship is approach- 
ing the critical depth for the 
Zeewulf wildcat, with Esso 
operator for the BHP-Esso part- 
nership. * 

Huntleigh 
expands to 
£ 950,481 

.SECOND HALF 2978 profits of 
Huntieigb Group, the engineer- 
.lng and electronics concern, ex- 
panded from £262,000 to £447,000 
taking the total for the year up 
to a record £950.481 compared 
with £721,000 in . 1977. The direc- 
tors had forecast profits well 
ahead of last year. 

Earnings per lQp share are 
stated to be up from 4.9p to 5.6p. 
The dividend Is effectively 
raised from 0.67p to Q.76p with 
a final of 0.39p. 

.Group turnover shows an in- 
crease from £6.76m to £S.58m. 
Tie profit was struck after an 
exceptional debit of £26,509 
(£36.720) but before tax of 
£308,756 (£159,624). 


IN ITS first year of operation, 
Manor National Group Motors 
reports 1978 pre-tax profits of 
£Lllm, compared with £G.6m for 
the previous period. Turnover 
of the company, which arose 
from the merger last year be- 
tween; Manchester Garages and 
Oliver Hlx, amounted to £47. 18m, 
against £37. 18m. 

The results comprise those of 
Manchester Garages for the year 
to December Si, 1978 and of Rix 
for the 15 months to end 297S. 
Comparatives are for the com- 
bined accounts of the two com- 
panies for the years to December 
3L 1977, and September 30, 1977, 
respectively. 

Trading profits before interest 
reached £1.64m» compared with 
£l-23m- Tax takes £153,000 
(£26,000) and there were extra- 
ordinary debits of £261,000 
(£80,000). 

Stated earnings per 20p share 
were 4-8p and as forecast, the 
dividend is 0.67p, which together 
with the special interims already 
paid by Manchester Garages and 
Six represents an annual gross 
rate of 3.2p. 

The directors say the merger 
has been successfully completed 
with very little disruption, al- 
though some rationalisation will 
need to take place. ' 

Commenting 00 future trading, 
they say the increase in interest 
rates -coupled with the serious 
industrial disputes has not made 
the start of the current year an 
easy one. 

However, they are confident 
that, subject to the company 
being able to replace its lost 


turnover and profits from the 
Crewe/Nantwich sale, it should 
be able to achieve favourable re- 
sults in 1979 with the fall benefit 
of the merger coming from 1980 
onwards. 

In accordance with the con- 
ditions imposed by the merger 
concerning the disposal of the 
Crewe/Nantwich depots, pro- 
visional letters of contract have 
now been exchanged with a pro- 
spective purchaser, a substantial 
British public company and com- 
pletion should take place soon. 

This sale will realise funds of 
nearly £lm and will reduce in- 
terest charges considerably. 

Urgent attention is being given 
to the replacement of these 
businesses to rave a more profit- 
able return from the capital 


Edinburgh 
Inv. Trust 
improves 


Gross revenue for the year 
ended March 31, 1979, of 

Edinburgh Investment Trust rose 
from £4,140,397 to £4.427.647, and 
the attributable balance emerged 
higher at £2.169,248 compared 
with £1.981,911. 

A final dividend of 4.4p net. 
lifts the total from 6.75p to 7-8p 
per £1 deferred share, absorbing 
£2.162,160 <£1J8 71.100). 

' Deducting prior charges at 
nominal value, net assets are 
shown, at 329.6p (266.7P) per 
share. .. 


A 31 PER CENT increase to the 
after-tax actuarial surplus is 
reported for 1978 by Hambro 
Life Assurance. The end-year 
actuarial valuation disclosed a 
surplus of £8fim, compared with 
£6.3 m at the end of 1977. 

A final dividend of. 17 £024 p 
per share is recommended 
bringing the total to 23B024p 
net, an increase of 17.7 per cent 
over the 1977 dividend of 

20.22l2p. 

Under current dividend 
restraint, the maxim am dividend 
that may be declared is limited 
by the highest dividend cover in 
the relevant period which, for 
newly listed companies excludes 
pre-fiotation years, but does 
include the actual years of 
flotation. Hambro Life was 
floated is 1976. and the ratio of 
actuarial surplus to dividends 
paid was 1.74. The current 
dividend is based on this value 
and the Treasury has given its 
consent. 

The directors have transferred 
from this surplus in the long 
term assurance fund to the profit 
aDd loss account only the amount 
required to meet this dividend. 
The remainder has been retained 
in the long term assurance fund. 
Thus £4.8m has been transferred 
to cover the cost of dividends 
and £3fim has been added to the 
retained actuarial surplus 
bringing the amount to £llm. 

The company reports that new 
business for the current year is 
running substantially ahead of 
sales for the corresponding 
period in 1978. 


It is also proposed to split the 
company’s shares, each 25p share 
being split into 5p shares. 

• comment 

Hambro life’s excellent new life 
business results over the past 
two years paid off in 1978 with 
profits up by one-third and divi- 
dends lifted by well in excess 
of 10 per cent The outlook for 
this year is even better. New 
business is ahead of 1978 and 
being based on single premium 
bonds and individual pension 
contracts is self-financing, un- 
like traditional life business. If 
dividends restraint is lifted 
then lowering the cover to 
1977*5 14 times and a 15 per 
cent increase in surplus would 
enable a 30 per cent rise in 
dividends. But on top of that, 
there is £llm accumulated sur- 
plus standing idle, though there 
would he a tax penalty on trans- 
fer to the profit and loss ac- 
count. The share price jumped 
65p to 580p on the results to 
yield 6.3 per cent gross. 

Profits little 
changed at 
A. & C. Black 

The directors of A. and C. 
Black, publisher, report little 
change in pre-tax profits for 1978 
of £340,000 against £314.000 last 
time, on turnover of £2 .26m 
compared with £2.04m. 


Profits at the six months stage 
were £138,000 (£135.000). 

The year’s earnings are stated 
as 18.6p (16.3p) per 25p share 
and a final dividend of 3.39p 
lifts the total from 4.9p to 5^9p 
net. 

Tax for the period took 
£160,000 against £166,000 and the 
balance was boosted by an 
extraordinary credit of £28,000 
(nil). 

Richards 
(Leicester) 
profit fall 

PRE-TAX profits of Richards 
(Leicester), structural and 
mechanical engineer, iron- 
founder. fell from a record 
£660,786 to £524,579 for 1978 on 
turnover of £5.9lm against 
£5.7 lm. 

At the halfway stage directors 
reported profits down from 
£323,000 to £242,000. 

After tax for the year of 
£256,899 compared with £320,897. 
net profits came out at £267,680 
(£339,889) giving earnings of 
I3.4p (17p) per 25p share. 

The dividend is stepped up to 
4.2515P net with a final of 
2.75l5p; last year's total is 
boosted to 3.S472p with an addi- 
tional payment of 0.03S5p. 

Dividends will cost £85,800 
(£76,880), leaving £181, S80 
(£263,009) retained. 




Group share of profits ^ 
of assck^ated^ -i^ 


2*467 4,451 9,71 


proms ^ - uy ■ ■ 


Group Profit-" 
before 'Tfcxiatiori 

Jaxation.. ' 

P 1 -' : - 

Minority, interests 


bfiaonSnary Hems 


J2^68 * 4.582 10,^36 

. 2,453 ' 5,3jS2 

: iiio • 2,110 ‘ 4,874 

216 400 . 958 

9^4 r :'i;719 3J916 1 

339 > (63) (288); 


NeA.pri^ Attributable . 

to MrtchelfCotts Group 1,333 1,656 3,628 

\ Tlia msallB for, the rix rijonthi ended 31 st December 
. 1 978 efc BsforacasL betowjhose for fast year. . . 

^ j^^ftMaseen in the last Chairman's. Statement, the 
main ^ementi’n the reduced profits arises from a lower 
Jevel of activities in the field of engineering projects 
both in South Africa and Australia; additionally, in 
: commbh with marry other companies, we have been 
: faced witfi industrial unrest in the United. Kingdom and 
i etSMmnft/ as wfittas adverse weather conditions in 
t Euh^ . V ■ , .. •• 

Although "we would expect the second Half of die 
year tp be more satisfactory than the first, the adverse 
conditipns continued Into the third quarter and the 
deefine in profits for the year is likely to be greater than 
yyas^ expected at tire time of ray last Statement. 

; ; , An unchanged interim dividend of 0.65625 pence 
per share has teen declared on the ordinary shares and 
will be paid on 4th June 1979 to shareholders on the 
register at the dose of business on 30th April 1979. 

• P. P. DUNKLEY, 
. .. Chairman. 

mi rpi MfefeSG(^Grot5)I^^ 

L jyjx7j CottBiHousp, damomile Street, London. 
^ A.7R.I . Telephone : 01 -2831234 

Fora copy ofthp interim s ta tement please contact the Secretary 


Montfbrt 
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SkfleBtpefriK,{rpea Urntmaowatby OtmCh^aum. Ur. ILL Meakkt,. 
mdtmmVt»tvportandaccQmts1orTliaXvman(M31atD*o*mb9r.19T8. 



% Turnover up ; r> by 94 % todO.l million. 

♦ Profitenp • net , profit before taxation 

. higher by. 65%, an all time 

- '."record.'. . , ■ 

* DMdandop — an increase of 12% on ordin- 

: aryshare capital expanded by 
one third as a result of the 
recent rights Issue. 

4 htoastment up —expenditure en new plant and 
5 : machinery was the highest 
■ over ana the capital pro- 
cramme will be maintained at 
least on the same scale for 
• • • - • • - '- 1979 .': • 

Oesplte some lack of buoyancy fn the consumer market, 
Montfort is' maintaining an toward trend. Currant 
bookings arti the highest on record -add the Directors 
confidently expect a further substantial rise in profits 
for 1979, justifying another increase in dividends. 


Group Results - : 
Turnover ' • - ~ . j 
Exports ' 

Profit before taxation 
Profit after taxation 
Dividends per share (net) 
Earnings per share • 


1971. 

£10,0784)04 
£1,378,788 
£528,058 
£363,567 
| 3.925p 

15932p 


1977 

£9,210,722 

£1,424,703 

£318,160 

£184,059 

3490p 

7.989p 



IJnauifited.lritarim Results for the Sbc Months ’’ ^ 
. • • • » v . - fipetod 31st December 1978 . . . * 

S: -•!’ -• Sixnwntha , Sot months • Year 

7'" : a WM l md - • ■ ended ended 

r7r ". .. *•••• ysinvn - 31/12/77 30/6/7* » i 

^ . rooo crdOQ . sr 

y-’’./ i j* 124,741- 203,697 ; ■ 

. Group Profit beforo' ; L f 

Irriorost and TexatiOfl ^ 4,466 - 6,094 13,229 t 
f merest - T i999 - T,643 ; 3,447 » 


Equity & Law 

Life Assurance Society Limited 

Statement by the Chairman. MrPDJH Cox. 


: Directors 

i must begin this Statement by referring to the retirement from the Board of Sir Richard Cave MC, owing to 
ytusother heavy commitments. Ha was appointed. to the Board in December 1372, and his wise guidance has * 
y been of the greatest value to the Society. We are indeed sorry to sea him go. 

r ■..,■ ■■■ ■ ■ * 

New Business 

1 978 was a good year for new business with new annual premiums of £1 9.3m (£1 4.4m in 1 977), new single 
premiums of £29Bm (£1 5.3m in 1 977) and new sums assured of £896m (£778m in 1977). 

As was expected, new group business in the United Kingdom from new schemes and extensions to existing 
schamas was especially buoyant as a result of the introduction of the new State Pension Scheme. New 
annual premiums for this business were £4.7m (£1 .1 m in 1 977) and new sums assured £1 30m (£34m in 
1 977). fn addition increments under existing schemes brought new annual premiums of £43m and new sums 
assured of £83m. 

For individual business, new single premiums showed a spectacular increase largely because of the 
successful marketing in the United Kingdom of Guaranteed Income and Growth Bonds for which £14.4m 
was received. New annual premiums and new sums assured under individual contracts showed increases both 
in die United Kingdom and overseas. The totals ware £1 02m and £682m respectively ; about a quarter of this 
business was written in Holland. 

Premium Income 

The total premium income was £114.5m of which £14JZm arose in Holland; this was the first rime the total * 
exceeded £1 00m. Its excellent growth in recent years is shown as follows: 



Annual premiums 

Single premiums 

Total premiums 


£m 

£m 

£m 

1974 

43.7 

7 A 

Sl.1 

1975 

56.4 

13.7 

70.1 

1976 

67.5 

11.4 

78.9 

1977 

74.6 

16.3 

909 

1978 

84-2 

30.3 

114.5 


Assets 

Over the' year the yield on long-term British Government securities rose by 2% to a little over 13%, and as a 
consequence the market value of the Society's UKfixed Interest stocks fell by £38m. However there were 
rises in the values of our equities and, especially, of our properties, so that the net depreciation ofthe assets of 
the Society was £8m. 

Newnroney fortfie Society m the year amounted to £85m of which £73m was in respect of United Kingdom . 
business. This latter wes invested in broadly the same proportions as our existing assets. The new property 
investment in the United Kingdom was spread between industrial property, shops and terms. 

In .January 1978 the Society increased its holding In Grand vista Properties Limited from 49% to 75% and its 
resultsiare therefore included in the Consolidated Accounts. This company, formed in 1 972, has investments- - 
totaffiog £20m in properties, mainly in Belgium, Germany and Holland. These investments are financed by 
borrowings; which are partly guaranteed by the Society. All the completed properties are substantially let, and 
Ibeltafothat toe company Iras a sound portfoDo which win prove profitable. m 

The imested assets of the Society amounted to £760m, of^ which £55mwas in respect of business in 
Holland, hi addition Equity & Law (Managed Funds) Limited tad assets of almost £ 60 m. The investment 
funds of this company have an excetentperfomiancerecofdand we intend to secure increased business. 

Investment Income 

The Society's investment income was £56.4m, more than double the figure for J 975. This satisfactory 
increase arose from substantial increases in equity dividends and property rents and also because during the 
last three years £1 60m was add aim our holdings of fixed interest stocks in the United KingdonValmostaffat 
yields of more than 12%. 

Bonus 

With e ffectfrom the 1 st January. 1 979 we Introduced a new form of terminal bonus for individual business 
mthe United Kingdom under which the rate of bonus depends on the year in which the policy commenced 
arid tire bonus is allotted on boththe sum assured and the reversionary bonuses attaching to it We consider 
that tins new system provides a more suitable basis, especially when Investment conditions have been * 
changing substantially. As a consequence policies now becoming claims receive higher bonusestban they 
would have done under the old system; the results compare favourably with those of similar policies issued 
by other offices. ' ’ 

We have also increased the rates of bonus on indhddual pension poHcfes from 3,65% to 4.0% and on group 
poGcwsbyG6%,to 3.5% on profit-sharing policies and to 5J75% on equity pension schemes. 

Liabilities . i — - - ’ . ■ . ■ . ... — 

The Investment reserve has been increased by £4m to £79m and 
certain changes have been made 'm the basis for valuing the 
•$0cfety*siabafces.Tha rates of future bonus assumed for cetrain 
contracts and the provision for renewal expenses have both bsen 

increased andtheratesof interest used have been increased Bitine New aims assured 

with the estimated junning yield bn the assets. Sums assured in force 

Dividend - New annual premiums - 

The Shareboklere' allocation of the divisible surplus is £1 ,572,000, ' TotalpremKim income 

an increaseof £21 2,000 over the previous year. Of this increase Payments to policyholders 

£53, DOOarose from the highs' rales of boms aHotted, but the naf oecofe 

increases in the rates of Interest used in the valuation of the Group net assets (market vafo 

Dabflrties haveiedto a reduction of £37,000 in the allocation. ' Investment reserve 


New sums assured 

1978 
£ million 
896 

19 77 
£ million 
778 

Sums assured in force 

4,524 

4,103 

New annual premiums 

19.3 

14.4 

Tbtalpremiuinincomfl - 

114.5 

90.9 

Payments to policyholders 

46.1 

40.9 

Group net assets (market value basis) 

799 

709 

Invespnent reserve 

79 

. 75 

Dividend— cost 

1.55 . 

1.36 

per share 

7.75p 

*6.7867p 


The total earnings in the Other Business Fund, including interest less expenses but excluding capital 
depreciation, are £1 ,722,000. The Directors recommend that a dividend of 7.75p be paid - an increase of 
1 5L9% over that paid last year.This will cost £1 .552,000 leaving £170,000 to be added to the retained earnings. 
Treasury consent has been received for this payment. 

The Directors also recommend an additional dividend for the year 1 977 of 0.1 p arising from the reduction in the 
rate of Advance Corporation Tax after last year's dividend was declared. 

Articles of Association 

A memorandum and covering letter to Shareholders are enclosed with the Report and Accounts. These 
explain, and recommend the Shareholders to agree to, a proposed change to Article 77 which gives the 
Directors discretion as to the treatment of tax in relation to the allocation to the Shareholders in respect of 
bonus allotted to annuity business. I believe that the amendment will enable the Directors to preserve fairly 
the principle of dividing the distributed surplus between policyholders and Shareholders in the long-standing 
ratioof9to1. 

Administration 

Work in connection with the introduction last April ofthe new State Pension Scheme has been considerable. 

I am pleased to be able to say that all pension schemes insured with the Society which opted to contract out 
ofthe new State Scheme were In fact contracted out before the starting date. None the less there remains a 
substantial volume of consequential work to be done this year. 

Another very large volume of work has arisen because ofthe Government's decision that life assurance 
premiums will, from April this year, be collected net of life assurance premium relief- whereas hitherto the 
premiums have been collected gross and the relief has been granted to the policyholder by the inland 
Revenue, usually through the PAYE system. Because of this we have brought forward a major revision of our 
systemsforeoilecting premiums, and in writing to all policyholders in connection with the changed 
arrangements we have persuaded many of those who previously paid by other means to pay under direct 
debit arrangements, which will be more economical and efficient 1 believe that the new arrangements for 
relief will also prove beneficial to tire Society in that many new policyholders, now that they will receive the 
relief when they pay each premium, will choose to pay a net premium ofthe same amount as the gross 
premium they would have paid under the old arrangements. 

Outlook 

Inthe United Kingdom we intend continuing our established policy of selling a wide rangB of policies 
through well-qualified intermediaries— brokers, banks, solicitors and accountants -and of providing the high 
standard of service which they and their clients expect. In recent years we have broadened the spread of our 
new business, partly as a result of introducing new types of contract especially unit-linked contracts for 
individual savings and for group pension schemes; we intend over the next year expanding further our range 
with unit-finked individual pension policies. Tha units to which these contracts are linked have all shown 
excellent records of performance. 

Reference has been made in previous Chairman's Statements to the changes in the rates of initial 
commission on individual business. These were implemented in October 1 976, and the transitional 
arrangements which the Society granted to certain agents to enable them to adjust to the changed terms 
ended in June 1 978 ; since then the new terms have been folly operative. Whilst we continue to write a 
large volume of policies providing coverforyoung lives, we have seen, as we anticipated, a substantial 
reduction in certain types of this business . We are particularly pleased, therefore, that these reductions have 
been more than replaced by other businessand that we are now writing a wider spread of business. We are 
confident that titere will be a further increase inthe intake of individual new business inthe United Kingdom. 
Because new group business in the United Kingdom was boosted in 1 978 by the introduction ofthe new 
State Pension Scheme, we cannot expect similar new business this year from new schemes or extensions to 
existing schemes. How ever, substantial increasesto benefits under existing schemes will arise because of 
the continued inflation of salaries and wages. 

In Holland we write business exclusively through the banks and leading insurance brokers. In lass than 
1 0 years of operating there we have secured a substantial share of tha individual life market and our aim is 
steadily to increase our share of this market which is itself expanding at a significant rate. T o have built up an 
organisation in Holland to secure and handle this volume of business efficiently is a tribute fo the ability and 
enthusiasm of our young Dutch staff. 

in Germany the market is quite different and requires a different approach. We employ a small team of 
salesmen who offer a wide-ranging financial service to the higher income groups. We are now expanding this 
team but it will be some years before our business in Germany is fikely to form a significant proportion of our 
total business. 

It is difficult, particularly in times of high rates of inflation, to preserve an appropriate balance between providing 
a good standard of service to policyholders and agents and containing expenditure. To achieve this we have 
to reconsider and revise both the nature ofthe services provided and the ways in which they are performed. 

In addition, because the markets in which we operate have become increasingly competitive, we have been 

giving special attention to marketing and to the revision and 
. —————— ■ ■ - — replacement of our contracts. The results have been encouraging. 

1978 1977 Staff 

& millinn P million It waswithparticularsorrow that we heard ofthe death of BiU 

t min on *- Taylor which occurred not long after his appointment as an 

896 778 Assistant General Manager. In a total of over thirty years' devoted 

4,524 4,103 service with the Society, nearly five were as Agency Manager, a 

-go 14-4- position hefilled with great success. We miss him very much. 

■ Finally, on behalf ofthe Board of Directors, I express my warmest 

1 1 4.5 90.9 thanks to the staff of the Society, at Head Office and at the 

46.1 40.9 Branches both inthe United Kingdom and overseas. Their 

is) 799 709 efficiency and devotion under the ddlful leadership of the General 

Manager, Mr Michael Bums, is a source of considerable strength 
73 75 to the Society and I say this mast sincerely. 


•including 0.1 p payable this year. 


Copies ofthe Report and Accounts can be obtained from the Secretary, 20 Lincoln's inn Fields, London WC2A3BS. 













WHO OWNS W1SAI IN WORLD RANKING 1979 


A guide to the subsidiary and affiliated interests of the world’s major 
banks, including a section on multinational consortia banks. 

Comprehensive cross-referenced index. All the banks appearing in 
the Banker magazine ‘ Top 3C0 ’ survey are covered in the main 
section, together with those others whose international activity 

warrants inclusion. 

Price: £19 In the UK: US$46.60 outside UK, including airmail. 


WHO IS WHERE IN WORLD RANKING 1979 


A guide to the overseas representation of the world's major banks 
in fifty financial centres in the following countries: 


Argentina, Australia, Austria, Bahamas, Bahrain, Belgium, Brazil, 
Canada, Cayman Islands, Chile, Golombia, Denmark, Egypt, Eire, 
France, Germany, Ghana, Greece, Hong Kong, India, Indonesia, Iran, 
Italy, Japan, Kenya, Lebanon, Luxembourg, Malaysia, Mexico, 
Morocco, Netherlands, New Zealand, Nigeria, Pakistan, Panama, 
Philippines, Portugal, Saudi Arabia, Singapore, South Africa, Spain, 
Switzerland, Taiwan, Thailand, Tunisia, Turkey, United Arab 
Emirates, U.S.S.R., United Kingdom, United States, Uruguay, 
Venezuela, Zaire, Zambia. 


Price: £11 in the UK: US$28.00 outside UK, including airmail. 


A SET OF BOTH VOLUMES IS OBTAINABLE AT THE 
DISCOUNTED PRICE OF £27.G0/US$67.00 


For further details and order form please write to : 
The Banker Research Unit, 
Greystoke Place, Fetter Lane, 
London EC4A ISM D 
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BY JAMES BARTHOLOMEW 


IN A vast hall in the centre o£ 
Amsterdam, one which could 
easily accommodate 500 people, 
12 men talk and laugh and pass 
the time together. 

The reason for their presence 
is not apparent for several 
minutes until suddenly another 
man, a few yards away from the 
rest, shouu out a name, date 
and three numbers. 

The others immediately stop 
talking. rush over to him. glance 
at a television screen and start 
shouting back more numbers. As 
they shout together they gesti- 
culate furiously. Then the shout- 
ing subsides abruptly, pieces of 
paper are exchanged and calm 
returns. 

This is the European Options 
Exchange (EOE). When it was 
opened e year ago on April 4. 
it was expected to have turnover 
of about 5,000 contracts per day. 
It seemed a reasonable expecta- 
tion in view of the fad that the 
Chicago options exchange, intro- 
ducing a totally new product, 
dealt an average of fl.50f> per day 
in its first year, risins to 22,442 
in its second. The EOE. in its 
first yer*r, has had a daily aver- 
age of just over l.ono contracts 
3nd shows little prospect of dra- 
matic improvement. 

Traded options are an Ameri- 
can development of a time- 
honoured investment tool. 
Options are basically rights to 
buy or sell shares at a pre- 
determined price. They have 
been available on the London 
stock market for many years. 
The Americans tool: them a 
stage further by developing a 
market in the options them- 
selves. This enabled an investor 
to sell an option as well as being 
able to exercise it or let it lapse. 
Options had became a highly 
double investment medium. 

The American experiment 
was a huge success ad in 1976 
the turnover of traded options 
there was equivalent to P.3 per 
i cent of the total turnover of the 
! New York Stock Exchange, the 
I biggest of the American stock 
| markets. 

Naturally some people thought 
that this success could be 
repeated in Europe. In Britain 
it was hoped that the f*::c!Lsment 
of options, which can bring huge 
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j European Options Exchange, Amsterdam 
I Traded options on Hie London Stock Exchange 
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exchange on the grounds that it 
would amount to an export of- 
capital The argument is: 
dubious' since for every loser in : 
options there, is -also a winner. 
And the French' were permitted 1 
to deal in all options other than 
French ones. . ■; 

The British stock exchange 
refuses to supply up-to-date 1 
.prices of the underlying, 
shares. These prices are 
vital, to the operation of an- 
options market and they are : 
readily available to the London" 
options market. “Without them' 
Amsterdam does; not stand a 
chance. 


,1I»V 
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Direct comparison between volume on the two exchanges is dinteuK. London contracts are 
for 1,000 shares. Holland arc for 100, but the Dutch shares are mere highly priced. Average 
premium per contract in London has been about £189; in' Amsterdam £128. 


gains, would encourage private 
investors to return to the stock 
market In Amsterdam, it was 
hoped to create a truly interna- 
ional exchange, a brave new 
investment world as global as 
the market in foreign exchange. 

One year later these 
ambitions can be seen to have 
been over-optimistic. The 
Amsterdam exchange is a paro- 
dox of what it was meant to 
be. The London exchange is 
viable, but only because it 
invested less money in the first 
place. 

In London the traded options 
market is part of the main stock 
exchange door, so its dull days 
are obscured In the 
general melee. But in Amster- 
dam the contrast between 
ambition and achievement is all 
too obvious. The options market 
has its own hall, the old corn 
exchange, and it has four large 
stands bedecked with television 
sets, surruunded by booths for 
brokers, and overlooked by a 
surveillance office. The exchange 
has its ov/n computer and a 
separate office with a full time 
staff headed by an ex-minister 
and ex-leader of the Dutch 
investment world. The initial 
cost was £3m. 
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The hall seems practically 
empty. Only one of the stands is 
in frequent use, the brokers* 
booths are barely used and the 
computer is working well below 
capacity. 


It is not only the finances of 
the exchange which suffer from 
this inactivity. Some members 
— notably 41ie clearing members 
who process some of the paper- 
work— are also having to carry 
the burden of their capital 
investment They rented offices, 
hired staff and bought equip- 
ment. 

What has gone wrong? 

In Britain the answer is 
simple. The Government has not 
actively supported the new mar- 
ket. It 'has not, or at least not 
yet, removed the major obstalce 
to the market’s success: harsh 
tax treatment. Options are 
currently taxed as “wasting 
assets." This means that the 
acquisition cost of an option for 
capital gains tax purposes 
diminishes as the life of the 
option goes by. So towards the 
end of its life an option is con- 
sidered by Ore taxman to have 
cost practically nothing. And an 
investor who sells one for the 
same amount for which he 
bought it will be taxed as 
though be had made a profit. 

Volume on the London 
exchange was growing until the 
Inland Revenue formally stated 
the tax position last September 
in reply to a private inquiry - 
The Revenue’s statement that 
the taxation would be as harsh 
as had been feared, with no 
concessions for institution 
such as the pension funds, 
drove the market into the 
ground. It remained nract{ca ,: r 
dormant for .several morris 
unit! the recent upsurge of the 
London stock market 


volume of the underlying 
securities have had a dispro- 
portionate effect on traded 
options. Turnover has moved 
well above 2,000 contracts per 
day several limes, giving the 
stock exchange as a whole a 
glimpse of what a traded 
options market could be like. 
But the activity is likely to 
s'lramcr down as- soon as this 
exceptional stimulus is re- 
moved. 


The only change giving the 
London options market a sus- 
tainable increase of turnover 
would he a softening of the tax 
treatment. The Labour govern- 
ment has not obliged, doubt- 
less partly because it has feared 
being branded as the specula- 
tor's friend. A Conservative 
Government might .be more 
forthcoming. 


The reason why the Dutch 
exchange has not yet been 
successful is nationalism. The 
Dutch exchange was meant to 
be international, quoting options 
in American. British, French, 
German, Belgian. Hong Kong, 
Japanese. South African, Swiss, 
as well as Dutch shares. But in 
practice the only serious option 
business so far has been in 
Dutch and American shares. 
Trading in French classes of 
options has been derisory and 
in the British classes non- 
existent The exchange does not 
yet list options In shares of 
other countries, although 
German and Belgian classes are 
on their way. 


The price rises and inclosed 


T.te F.-enrit and British 
options have failed because the 
French Government blocked 
one and the- British stock 
exchange blocked the other. 
Tiie Bank of France forbade 
French citizens to deal in 
French options on the Dutch 


The London jobbers say they ’--Jr' , 
fear unfairly well-informed - Ki 
dealings, if up to date prices \ f 
are sent to Amsterdam— or 
indeed .anywhere else. Bat this / 7 > . • 
argument looks a little thin * !.V' 
while the prices are on. tele- : f. 
vision screens on the traded -r 
options pitch in London. . 

The executives of: the Dutch 
exchange, doubtless find it 
extremely frustrating to come i ‘ 

up against national obstacles X . 
such as these. The most bizarre 
of them has cropped up in’,?'' 
Germany. An option there is 
considered by the law to be a 
bet If someone loses a bet In » 1.4- 
Germany he does not have to{njO'|lL“ 
pay up — In. fact' he can evea lIlitH' 4 
claim his money “back if he paid 
in advance.- This makes the 
banks in Germany understand-.^ - 
ably reluctant to take orders for-'', 
options from their clients. ; 

The Dutch reaction to these 
problems has been remarkably.'.-- 
diplomatic. They go on talking X" " 
and charming and trying to 
persuade. Sir. Ewald Brouwer; " : - 
the chairman, takes it phflp.^..- 
sophicaBy, saying that Robeco,.^’;. ^ 
the Dutch-based international _' %; •: 
investment trust of which he : ,v 
was chairman, took five years 
to obtain a listing in Switzer- ■ 
land and six years to get one in 
Japan. Some countries will . 
also take a long time to give the [« n % 
European Options Exchange a Mir . ? 
chance, he says, but in the end P 7 * 
they will be persuaded. . 

Only reluctantly . do the - ’ - ' 
Dutch admit that they might, in \ 
tiie long run, resort to tougher : 
tactics. The obvious weapon ;. - - ■■ . 
would be the Treaty of Rome, y 
The Dutch might one day claim ' .. 
that the French Government and : “‘ 
the British Stock Exchange were .'s'- 
unfairly restricting competition: ^ ~ 

The British financial community 
has been made increasingly 
aware that it is subject now to ' 
an EEC notion of fair play. Only.^-r :. 
four months ago the regulation ‘ ' 
of money brokers was changed ' " 

in accordance .with EEC J- 

demands. J ' 

The Stock Exchange might be — — 
under investigation by the EEC 
even now -were it not for the ffllTCC 
fact that the Office of Fair Ii a 1 
Trading is already probing into J 
the exchange’s restrictive prac- — — 
tices. 


;mu» 
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The following are extracts from the 
Bay’s Directors' Circular dated April 8, 1979 


are set out in Hie- Weston Offer. 

Reference is also unde tc the Thomson Offer dated March 15. 1979, and to the Directors* 
circular with rem -ct to that offer dated .March 23. 1979. in which the Directors recora- 


rayablc in cash. It ^ nn InnTor cnnditioral y?o'! the denosit of any mini 
shares and th? f -ir date has been extended to April 17, 137D. 


minimum number of 


RBCONXENDAT'ftf 


The Directors h; <i conriudert on the hr sis of advice from the Company’s financial 
advisors that ih* ’ alup of the Tno;ti:i.*n and V.'esSnn cFers per Hudson's Bay Company 
s-hare are nuw a - .ro::;matc!y equsl. Iloiivv^r, the "Weston Offer is conditional upon 
Weston's obtaining of the oiit.-.t.anair.g shares, ard is subject to other uncertainties 
and disadvantage:-, v.iiish are discussed under the heading "Reasons for Recommendation”. 


The Board of ihe Pay has been udvi ;r-d by its Snan*::.'.! advisors that, in view of the 
subitanti.il pr^'uiT-.i of both ouVrs over tfc? pri-of!or market price (S23.C0), many 
shareholders will v.- ?h to accept r.r.e r[ th? o.Te;v. The advisors heve also stated that 


some major sh!.ri.'-u:ders will 'try li.:?*y ace-'pl the ‘jrcanditior.al Thomson Offer which 
nuw doses on Apr. 1 17. and thus will be assured that at least 75*^ of their shares will be 
purchaser] under i:io nffer. 


In all these circn ustanses. the Directors recoiunend. in the absence of any further 
amendments to v.hor the Thumcun Cffcr or the Weston Oiler, that shareholders should 






amendments to v.hor the Thuincon C:Tcr nr the W:Mon Oiler, that shareholders should 
accept the Thoms-m Offer rather than the V/sston Offer. 

The Directors ti;*:veat shareholders deliver their shares to their financial agents -with 
instructions not to Uenosil until dose to the deadline for acceptance of the Thomson Offer 
sn that they wilt ruimn their options in case there are further developments. 

REASONS FOR F.\ COMMENDATION 

In the Dirpcior-' circular dated rvta.v'i 23, 1979, relating to the Thomson Offer, the 
Directors vaUied ihe ordinary Fhares of the Bay on a net asset basis at hot less than 
K-7.00 before l:;*: and S41.00 after tc". On an earnings basis, using projected 19S3 
earnings of Kfl.2.: per share and applying appropriate earning. 1 : multiples and discount 
factors, the Ena.'d arrived at a presctu j‘ue of from S37.00 to S40.0Q per share. While the 
Wcblun Offer i.-; a iiliin the range or vu lues sugaes'.ed by the Board and has potential tax 
advantages to certain sharehn'ders, it has the following disadvantages and uncertainties. 

A. It is conditional upnn acceptance by bolder* of 15% of the shares. Accordingly 
there is a possibility that sufficient shares may be tendered under the Thomson Offer 
to make it imp-»vsib!e for Weston to secure of the shares. Thus shareholders may 
not 1 h* able tn sell ihejr shares under the Weston Offer. 

B. Weston’s nprent financin' structure, with its present leverage, could have aa adverse 
effect on the future ability nf tiv Bay it, finance :ts Inn;; term development programme 
and to achieve liic carmngs projection^ set out in i'ne Directors' circular dated March 23, 
1979. 

C. The Company understands that ihe Director of Investigation and Research under 
the Combines Investigation Act is considering whether the proposed acquisitions by 
Weston and by Thomson constitute an illegal merger. Such . a merger includes an 
acquisition of :» business of ** computitur, supplier, customer or any other person ’’ 
whereby competition 

ca) in a trade or industry. # 

tb> amnnu the sources of supply nf a trade nr industry. 

(c> among tim outlets for sates of a trade or Industry or otherwise, 

“is. or is likely to be. lessened to the detriment or aaainst the interest nf the public". 
A court, if convinced That either acquisition was like]?' to lessen competition to the 
uciriincni of the pii’ulic. could order the merger to be dissolved or could order that it 
not be cnnsummaM. 

Counsel for the Company have advised that, although it is not possible lo express a firm 
opinion withiuit a thorough ;m>*sic:itirin of the bui-msssps likely, to "be affected by the 
merger, i lie re is less risk of actios being taken lo dissolve the Thomson merger than the. 
Weston merger. 

The Thomson Offer states that if the bid is successful, no changes will be made Is the 
business or operations nf Hudson's Bay Comjiany and accordingly the business thrust 
of i he Company will he maintained. 

The Thomson Offer is for cash and for 75*7, of the shares while the Weston Offer., is 
fur fiQ'u of the shores and requires that the agr^egete consideration Be paid part in cash 
end pan in preferred dwres. ' .. . ...... 

This notice is published fur sbarehoiacrL-' convenience only. Please refer to the full 
text of the Directors' circular which wiil he mailed shortly to shareholders. 

This advertisement kax been issued b'j Hudson’s Bay Company. ■ . 












33 



April 10 1979 

■V' '•» * w j-J* j-,- i-’i. ,*iy ' - ’« *v t .--. ;•■••• . ..' .. . 


O,- Vr:\*V.-yVv- r -r^'4£ , J~ . 


INTERNATIONAL COMPANIES and FINANCE I Jff 


.Jr W ■ O* 


[ iW^^ftmEiRiCAN NEWS 


expects 

1982 

\om WICKS W2W«CH 

;5bX" 1382, FajrcMId Gamera and those of electronic equipment Capital expenditure will rise 
'*% A *: Instrument Corporation, should from to 5146m. Profits sharply j n 1979 from $32m 

1,.%' able. to., achieve; rales to to these two major activities to 585m, with funds going 

V - ■ ^ “:>ex:cess' °f_5rba wjtha rantinuing'. juniped from '$4501 to 5523m mainly to large-scale re-tooling 
n was stated juhJ $ 13 -2m to 525.4m; (5133m) mechanisation and assembly 

D °t ^iQ'^ZtiriCh by . Mr. 'Wilfred- J. respectively. Mr. Corrigan fore-. and the running on of two 
v ; j^CQrri£an. chairman, president cast faster growth rates in major equipment factories in 

*' anii efe'pf 'BPriitiw*' nffinsV whn fni- T07SL FlQTi/Ta anif Kaw Vnvt Ct<t. 


* and chief' executive office!, who. 
this .target couli be 
n 3 ,.\ vt;ol>toined without recourse to 
--the' equity market ■ • 


thcse-'sectors; for 1379. : ■ 

•. -Xd. future, he said, the. share 

of semi-coizdnctor business 
might be of about 59 per cent 


tl**. £k. - * - ■ 'The company 1 , ’Whose.:' head-., of. total sales,- with- a.-oorre- 
a uS{- - * ^quarters are at Hoimtain View, . spondingly more rapid develop- 
v-*^CBlSfo^llia, , • espNte ■ a ‘ rise *’ ih- menr lh the field of electronic 
n .l V. ,,p>: turnover -this- year- to sub- equipment. In -the past two 


^'P> ; turnover this- year to sub- equipment In -the past two 
nrt ; i ’ -irsturtially^ ' mure-; ' than 600m ' years, Fairchild has withdrawn 


Ljy^j c- -■ aiiimuuijr iuu;o', uum. mvui 
1 .5- V- b->“ with , commensurate -mover 


loss-making. 


tie* ^ " ment in profits. tiaist year, sales business, which it entered ‘ in Meanwh 
isi ^O Teached a record; 550.4m inspite l975, and for which ' Sales, not plan 
CiSy* K r .ti of gradual dlvestmeht-Of eon- -reaehe dsome 578m in 2976. Corrigan 
ev sumer lines. Main reastte for ‘ Targets are' a rise of a rumours \ 


Florida and New York State. 

. Foreign sales reached $l 82 . 4 m 

m 1978 and are expected to rise 
faster than overall turnover to 
attain a level closer to 5250m 
this year. Growth of the Euro- 
pean electronics industry would 
be faster than that of its U.S. 
counterpart Mr. Corrigan pre- 
dicted. 

Meanwhile; the company does 
not plan any merger, Mr. 
Corrigan stated, to rebut' 
rumours which last week were 


-ev sumer lines. -Mfin ■ teasd**; for * Targets are 1 a rise of a rumours which last week were 

^ "this .growth over a 1977 level .of percentage point per year in. the instrumental in the company's 

V" flV! ®0.4tn was & rise- in rales of return tin net sales and improve- stock dropping from $45 to 
15 C„ V ii: rami-cwaductor products ' from ment towards-a goal of 18-20 per $38.50 a share on the New York 

i •**;. 532 L4m - to 5383.4m and in cent return on equity. Stock Exchange. 


ii \ *«»■ 
. *•*« - 

% & 

4 

Jitipj ■ 
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Knight-Ridder sees increase 

"iNEW' YORK — fCnlgbt-Ridder - a share in. 1978 on .revenues pf advertising revenue to $104m 


,f UTfcur a \#iuv — ct Miitfiv iu. apid uu .icvwiuca-.y* 

^T^^aperis expects 1979 'eanti. ^IS.Sm. *" 

-togs;' .to meet itslong-ferm' The strong newspaper and 


sv J( j ^.growth, target of . a 12 to. 13 per broadcasting revenue gains 
find / cent 1 annual increase, according reported in January and ' 

-■■"'ad 6*' •* to. Mr. - Alvah. H. .Clm’puton.. Jr., February have continued into 

ijt.: “ prts^ent . March, Mr. Chapman said, and . 

- ■' fl *• |V ■' M*’ PWe'wmafi inii^ +>1 Wftll hn . id Oft fllP lMiC f/»*» - . thft ■ 


Mr; Chapman ‘said that ' Wall , he 


a'' '^'Striet estimates. that tiie Miaml- 

' ^ . based newspaper • . and broad- 

” ‘fi 1 ' -211 ■ 


. ■ and a 15.3 per cent gain in 
iper and broadcast revenues jo S3.6m. 
e gains Mr. Chapman said that he 
try- .and "expects the company’s news- 
ued into paper advertising rates to 
said, and . increase by 8 per cent this year, 
for .' the - while cireidaUorr should rise an 


1 ^Casting • ' wmjjany will ' earn 

L l 52160 to . 52.65 . * share are 
- A '.y . 10 ^ ^’'realistic.- • - 
' L -' Rnight-Ei.dder . earned 5234 


•."^ 5 ... a, . 
-U? EvZi a,:. 

L' 

^’-r a . r ■ 

r •■••*** fi; C 

7-;!?.^ re? 


remainder of life yean, despite a average of 7 per cent, 
possibdp downturn in - the Knight-Ridder last year 
economy. .- entered the broadcasting indus- 

-2n the first two months of try with the $70m purchase of 
1979, Knight-Ridder had an 113 Poole Broadcasting Company, 
per cent gain in newspaper Reuter 


Moore McCormack to spend SI 00m 


NEW : YORK — .Mbdre Me* Gulf Coast producing properties. He acknowledged there is “not 
-'iitt- ,r Cprmack Resources; the trans- .The sale' is evpected to be com- much” room for improvement 
•liti ^-^ort _and'^;natural 'resources pleted this month, he declared, from last year’s good operating 
• 5 7i'C ^'^gtpUp, expects -capital spending' adding that the majority of the levels. In 1978 the company 
•^ i- 1b^dotible to rabout 5100m this, assets roll be “old” oil. carried about 9.4m tons of iron 

[’Wear, frhm $47nrin 2978,' accord- . The company plans to sp<pd ore, the most in 23 years. 

'■.r^nyT -’'lng to Mt£, James 1 C. 'Barker, some $60m building an s 6re Moore McCormack sees coal 
: ^ chairman /The company expects- carrier and converting another to production increasing this year 

itsr net income, tlds . year to top help meet requirements of a^iew to around 5m tons from 3.5m 
• T'- ia<rtyear’s $333m, equaito55.85. contract with Republic SCeel last year. Productivitj- at the 

vlT ralUlre. ■ Corporation, Mr. Barker saWt company-operated coal mine has 

r.l: Mr. Bari^ersaid theincreased. -Moore McCormack is project- increased “dramatically.” he 
^ 1 capital; spending will . include ing .that it will carry lm to ifiio noted, because of a decrease in 
. r ^hn fbr the purchase of- more, tons of iron ore otj the wildcat strikes. 

• / Shenandoah Oil Corporation’s - Great Lakes this .year, than jast Reuter. 


:sr y r 


FT INTERNATIONAL BQND SERVICE 

The 'list shoW the 200 latest iirternatiobal bond issues for- which an adequate secondary market 
i ts. F or farther det ails -of these o r other bonds, see. the complete . EtpLqJLEurobond paces published 
the second Monday of each month. . • , ' Closing prices on April 9 


D0!t! 


I B OO 

1 S4 86 ............ 

1 . 9*i S4 

Hit. Fin. 9\ 85„. 


U^ DOLLAff ‘.5-4 
STRAIGHTS ' . I 

UaVer tnf. F: XW;7^ 89 
CECA at, .'...J... 

Do* Cham. - 0/S Sb 94 
EIB th 9B 

SISffar.tr:.':' 

Enswrr Dv. Cph. 9.85 84 
Exparr. Dw- v Cpn/SV-84. 

. Ekspwwnani 9 86 
Finland 9 -8S . — . 
Finland 9*t 86 .....v....'.. 
GTCfhr. 9*i S4 
Gould .tat. Fin. 9\ 8S«. 
Hospital 0/S 9 83 
Hudson Bay Co. ,70 94 - 
ImI FUianca JB\ .90 .i... 

Manftn^ 1 ^ 

-Naw Brunswick 9»* 94...‘ ' 
Newfoundland 10 94 ... 
Norsk Hydro S>> 94 ..1.;. 
Nomwfc 8* 94 • 

. Portland 10 04 

Rsd land -Fin. XW^l91 
Bma Boebuok 9 02 ... 

Stockholm .S 3 * 94 - :. 

UK.»i S3 


WUrSCHETBARK. 

STRAriSHTS - Issued 

Anrttican Ex. Int. 5*j B7 -70. 
Ayganfina 6>a 88 ....^ 160 : 

■Aimmlla B.-88. .260 

Aastrta 5b 90 ISO 

BBDco.UesarraUo TV 86 100 

- kanksnsrica 5* 90....;.. H50 

■ Bo . Ext. Alg aria I*s 85 100 

torirjv er — . iso 

CECA 6 89...^.:..:...^-. 150 
Ch. Manhttn.- O/B 6 33 100 
. Copenhagen City 9 90.;.' . -75 ! . 
Council of -Europe Wt— .130 * 

, n*nntpric.-5* as toe 

• Danmaifc e »2 89 100 

EIB B 90 300 

■EIB B4 91 200 

.■Eterrobras-BrazilTB? — .100 
Eurofima 89. 100 T 

Finland 6 B3 150. 

.Hhacbi Ship. SbJS3-z; SO 

. In donas la 7 M -10OT 

Kobal City of 5*4 86 .... 100 
Megal Fin. 7 89 ^ 150 - 

Mitsubishi Psira. SU 85 100 
: New. Zealand' ^) 87 „. .200- 
Nippoo Kokao 3*» 84 100 ' 
-.Nippon Staal S^.96 100 

Nippon Tol; & -T. 5V 87 100 
. Nordic. Ire. Bk.,6V8B... 00 

Marges Komm. .6 90 .-v 100 
Norgea Komm. G\ 89... ISO-.' 
Norway 8V- 84-... 200 .. 
Occidental St, 90. — . IBfr: 

OKB 6*1-88 „ . 100 

- 0 KB .6 87 . 40 

Patroleo- Hraill ~7 SB ... 100 
Ricoh 5*4 83 30 . 

-Sis toil 8 B8 ISO 

Statoll 8>j 89 150 

(JDS Group sb 03 ...... 6B . 

LUnioo Bank- Finn 6V88 50 

: VonMuala fiS 90 150 

World Sapk Sb 88 ...... " 400 

-SWISS FRANC 1 . : 

STRAIGHTS ' " . ' Issued 

Acesa ,5^ 88 ^. . 40 

Amur. Exp. Int. 3b S3 40 
-Asian- Dw. Bank 3*j 94 100 

Austria 3b 93 „'.100 

Avatnlia 3% 89 . 250 

.Brazil 4V 100 

Cansds 3b 89 300 

Chase Manhattan 4-93 - 70 
Council of Europe ft... *100 ' 
Bankamerica 3^i 93 ... .. 80- 

BNDE 6 88 7B 

Dm made 4*r M =100 

lQb 4*, ss ... 100 • 

t'Eumocn ft 93 - 90 - 

F. L Smldth 4 1 * 89 » 

Finland ft 93 80 

GZB ft: 93 109 

■ Horan ft B9 35 

-ICI Firil-NV-ft 94 .230 . 

. Malaysia ft SO 80 

uNow Zealand ft 94 ... 120 ■ 

Norgea Komm- ft 90 ... 100 

-OKB ft 91 100 

Oy Nokia 5 90 20 

Philippines ft 89 60 

-Ssudvik' 4 90 85 . 

Spain 4 ffl TO® 

Voest-Alplna ft 83 100 

Wenna 4 93 100 

.World .Baok.ft 85 250' 


Change «n 

Bid Offar day week riftkl 
. 8 ft 85. 0 +01, 9.72 

9ft 9ft 0 -Hft 9.75 
'•■95 9ft -ft +ft -9.71- 
9ft 97% -ft -bOb 9.78 
.9ft 98*».+ft +ft 930 
-9ft 9ft 0 +ft 9-94 
9ft 10ft -ft -4-ft . 9.83 
10 ft 10 ft -ft +ft 10:07 
IDft.lOlV 0 +ft 984 
9ft 98V+ft +ft 9,77 
9ft 96 T i 0 +ft 9.64 
9ft 9ft +ft +ft 938 
9ft 9ft 4-ft 4-ft : 9ra 
881. 9ft •- 0 +ft 9.89 
9ft 10ft +ft +ft 9,74 
9ft 9ft -fft +ft 938 
TOO 7 ! 101% 0 +ft 9.84 
9ft -86 -ft -ft .Hk54 . 
'9ft 9ft 0 +ft 9.47 
9ft 98 +0*i +ft 9.86 
38** 9S 7 , +ft +ft 9 XL 
9ft 9ft +ft +ft 10.06 
8 ft 98 +ft 4-ft 9.80 
10ft. 101^ +ft +ft 8.74 
. '9ft 98 +ft +0*4 10.60 
9ft 9ft +ft +ft 10.49 
98% 39b +0% +0% 9.46 
10 ft 100 7 . + 0 % +OV 9.90 
96V 96V -ft +ft 9.81 


9ft 9ft 
V 8ft 94V 
87% 98V 
• 92 92V 

3T» 9ft 
9ft : 94V 
9ft 97% 
9ft 100 
65% -95% 
97% 98V 
92% 52V 
• 85% 98>. 
8ft 87V 
96% 87% 

Wui 

- r 95V. 96% 
101 .101% 
99% 99®i 
vfri.sav 
97% 97% 
9ft 97- 

- OTV.SSV 
58% 87% 

; 9ft 99V 
9ft 9ft 

- 98- 97 

84% 

■ 97?,- 98% 
94% 95 
'9ft 07% 
100%101% 
96%. 9ft 

8ft ra% 

9ft arr, 

. 97% 9ft 
86% 

95% 8 ft 
Sft 98% 
9ft 9ft 
M% 84% 
91% 91% 
96% 96% 


Bid Offer 

103% 103% 
96% 87 
88% 8S 7 ,. 
94% 94% 

98 9ft 
98%' 99 
96% 96% 
38% S3 
89 9ft 

96%. 96% 
100 100 % 
«3% 94 
98% 9ft 
97 9ft- 

99 99% 
99 ..99% 
99%-IOQ 
96% 9ft. 

192% S3 
38% 98% 
92% 32% 
98% 39% 
M% 94Y 
100 10ft 
97% 9T% 
37 97% 

96% 9S% 
98% MV 
98% 98% 


Change on 
day week Yield 
+0% -0% BJS 
-0% +0% 7.43 
-0%-T «JO 
-Ob +0% 6.73 
0 +0%'7.60 
-Oh -IV 6J50 
-0% -0% 7.88 
- 0 +0V 7.28 
0 -0% 8.63 
0 0 6.21 
-0% -ft 8.94 
-0% -0% 6.84 
.0 0 8.38 

0 +0% 6.95 
0 +0% 6.91 
-0% -0% 6.97 
0 -0% 7,58 
-ft +ft 6^2 
0 +0% 6.12 
-ft -0% 6J28 
. 0 -0% 7B6 
-ft -1% 6J4 
-ft +ft 7.05 
-IV -1% 9M 
■-0V -ft 93S 
-ft 0 7.62 

-ft -1%_ 6.43 
-ft -ft 6^2 
+0% +0% 6.57 
+ft -ft 6.67 
. 0 +0% 6.68 
.’ D . +0% 63S 
0 +ft 7JZ0 
-0 +0% 6.62 
-ft -ft 6A1 
+0V+0V 731 
-ft— 0% 6.12 
+0% -ft 6.62 
-ft -0% 6.80 
0 +ft 831 
0 +0% 732 

0 -ft 7.62 
-ft -OV 6.84 

Chaniiie on 
day week Yield 
-ft -0V 4.73 
-0V+0V 3.79 
-0% -1% 437. 
-0V -ft 3J9 
+0V +ft 4J1 
-ft -ft 4J9 
0 +0% 4.09 
— D% -1% 4.10 
-0%— 1 4.34 

-ft -2% 4.08 
-ft -1 4^8 

0 -1% 522 
+0V -0V 4^0 
—ft — 0% 4J2 
:-ft — 0% . 4 J53 
-0% -ft 4J57 
+ft -IV 4.51 
-0% -ft 4.70 
—ft — 0% 416 
+0% -0% 492 
0 -1H 4.16 
0.-0% 433 
0 ,+ft,432 
-ft -2% 495 
-ft +0V 5.06 
-ft -ft 430 
—ft — 0% 4£Z 
0. -ft 4.53 
0 0 415 

-0% -ft 431 


OTHER STRAIGHTS lutum 
Nordic. I. Bk. 9.84 SDR 20 
Auto Core 3. 7 93 EU A IB 
Kopim. Inst. 3% 93 EUA IS 
Panama 8V 93 EUA ... 20 

SDR Franco.' 7 93 EUA 22 
Algemnne Bk. 6V 83 FI 75 
CFE MexiclS 7% 83 FI.... 75 

€1 8 7% ®.FI 75 

Nod. Middbfc. 8V 84 FI 75 
Naw Zealand GY 84 FI 75 

Norway.-8V 84 FI 100 

Eli Aquitaine 9V 88 FFr 150 

EIB 9% SB FFi 200 

Norway 9V 84 FFr ...... 200 

PSA Peugeot S% 87 FFr 175 
Total,' OH 9% 87 FFr ... 150 

Unilever 10 85 FFr - 100 

CECA S% 89 C 20 

Citicorp 10 93 £ 20 

EIB 9% 88 E 25 

Finance for Jnrf. 13 91 £ 15 

Gan. Elec. Co. 12% 89 £ 50 

BAT B 88 LuxFr 2S0 

Bayer Lux. 8 86 LuxFr 250 

EIB 7% 88 LuxFr : - 250 

Euratom 8 87 LuxFr. ... 500 
Finland I. F. 8 B8 LuxFr 250 
Norway 7% S3 LuxFr ... 2S0 
Norges Km. 8 80 LuxFr 500 
Renault 7% W LuxFr ... 500 
Sofvsy Fin. 8 85 LuxFr 600 
Swedish Bk. 8 88 LuxFr 500 


Change on 

Issued Bid Offer day week Yield 
20 98% 99% 0 0 9.22 

16 91% 93 0 0 7.90 

IS 97% 98% 0 ■ 0 7.71 

20 94 96% 0 0 8.90 

22 94% 95% 0 -0% 7.5S 


94% 95% 0 -0% 7.5S 

95% 96% — 0% 0 7.45 

97% 38% -0% -0V 8.23 
94% 95% 0 -0% 8.29 

99% 100% —ft 0 8.22 

94% 94% -ft -ft 8.07 
10ft 101% -0% -ft 7-99 
98% 99% 0 0 9.90 

98% 99*. 0 0 9.88 

99V 100 -ft -ft 9-34 
99V 99% 0 -ft 3-83 

97% 98% 0 -ft 9.77 
10ft 101% 0 -ft 9.74 
92% 93V +0% +1% HUS 
92% 93V +ft +1V 11-02 
97% 97% +0% +1% 10.20 
10ft 106% +ft +1% 11.94 
103% 104% +i +i%iira 
97V 98% 0 0 8-35 

97% 98% O 0 8.36 

96% 97% 0 0 8.17 

100% 101% 0 0 7.89 

97% 88% 0 0 433 

97% 98% 0 -ft 8J4 

98% 99% 0 +ft 9.17 

97% 98% 0 0 8.08 

100V 101% 0 0 7.84 

10ft 101% 0 0 7.89 


FLOATING RATE Sprwd Bid Offer C.dto C.cpn C.yld 
A?5bfntl. Bank M6.5 96V 9^317? 11.44 £78 
BFG Fin. Co. M5.5 89... 0% M% 12/7 12-4 T3JS3, 

Bco. El Salvador M8 83 1% 97% 97% 12/4 11j31 11.59 

Boo. Noe. Argnu M8 83 ft Ijjft 10ft 31 m 

Bco. Nac. Argnt. 7 88 ft » 9ft 

Banco Urquijo 6 86 ... ft 97% 98% 21/8 11% 

. . Bank of Tokyo M5% 9| ft 97% 98% W4 7ft 1071 

Bonaue Worms M6% 85 ft 98% M 15/6 12 12.15 

Bq. €. d'Alq. M8.375 84 ft ** %£? 2^ 

. Bq. Ext. d’Alg. M7.5 86 -0% 85% 95% j/S 12% 13^ 

Bq. Indo et Suez Mft ft 99% 100 12 12-g 

Bq. I: Af. Occ. M6.5 83. ft 98 9ft 1ZQ 

BNP 5% 91 ft 97% 9ft Z2/2 11% 11-g 

CCCE M5 25 98 ft 97% 9 V, 3/8 11% 11. « 

Ch. MirT O/S M5«. S3 ft gft 27/7 11.JB 11.90 

Cidcorp O/S Fin. 6 94 ft 69% »% ?/B 11.06 11.10 

Credit National MS% 88 ft 99% 99 11/7 1i3l 72. 47 

Gena ban ken MB 88 ... ft '18ft 9 8% 15/5 1231 1iM 

Ind. Bk. Japan Mft B5- ft »!• 1«>% 7/B 12.35 12M 
Ljubljanska M7.75 85 ... >1 97% 9B% 18/7 12S4 13^0 

LTCB Japan M5% 85 ... ft 99% M%9/5 I^M ’2.11 
Midland Inti. k«% 93... ft 98% 99% 20/7 12% 1U7 

Nioo. Crdt. Bk. M5.5 85 ft 99% 10ft 22/6 12^1 2H1 

OKB M5% 88 ft 99% 10ft 18/4 10.66 70.56 

Offshore Mining 86 - .ft 99% 99% 19/7 12-19 12-26 

Petra Mexicano 7% W... 0% 98V 99% 24/7 12.06 12.17 

- Privrodna Banka MB 86 ' ft 96 97 22/6 13.44 13^ 

Standard Chrt. M5^ 90 0% S7% 9F, lOffi 11.56 11-84 

SundavaUabnkn. MB 85 0% «r7% 98 4/10 11.06 11.32 

Texas Int. Air. M7 86... ft S8% 98% 11/4 — 

lS" Overs's Bk. M6 89 ft 3S 98% 29/9 11.14 11.34 


BRASCAN’S BID FOR WOOLWORTH 



Takeover of a lively centenarian 


93 94 +0% 1.18 

93 94 -ft 1JLS3 

Pft 9ft -o% fi.ro 
Sft S7». -0% 19.94 


91% 92% -ft B.P1 
9ft ft -ft 0.69 
33% 84% +0% 

9*5*4 »% -ft 7.71 
P«% 91% -0% 78.38 



VEM STRAIGHTS . Issuer 

**■!«» Dtrv. Baok 5% SB IS 

Aosrrelis 5.8 83 ......... 30 

Aanralia i -ft 88 20 

RriSBnd 3.8 83 10 

nniand 6.B B8 ID 


Change on - 

Issued Bid Offer day wMk-Yield 


84% 86V +0% -2Y 8.12 

937. 947, -0% -ft 7.18 

91% 82*4 -ft ”1% 7.81 

92% S3% -0V -1% 7.45 

92% 93% -ft -ft 7.97 


CONVERTIBLE Cnv. Cnv. Chg. 

BONDS Oat* Price Bid Offer day Pram 

Asica ft 93 -1 8/78 62S 187% 88 +0% 3.16 

Baker Int. Fin. 5% S3 ... 1/79 34 119 119% +1 0.41 

Boots ft S3 V79 2.16 110 111 +0% -488 

riba-Geiqy O/S F 4 94.9/79 S7S Sft 94% -0% -14.73 
Coca-Cola Bottling ft 4/79 9 90 9i -0% 2D.g 

FsKahe 7% 89 9/79 159 98 S8% — 3.55 

Honda Motor 5% 89 _. Sm 532 9ft 34% +1% 2.B6 

Ito-Yokado ft 93 8/78 1339 1ft 111 -IV 0.47 

Novo Induatri 7 89 ... 4/79 2S9 tn 8ft +0% 8.79 

Twas int. Air. 7*, 93... 4/73 14.5 89% ^9ft +0% 19.84 

Thorn int Pin. 7 88 ...1 ir* S.fiT lift 1J7h +ft -T.R4 
Tyco Int Fin. 8% BO... 9/78 21 105% 106 +ft 

AMhl Optical 3*- DM. ..12/78 588 93 94 +0% 1.18 

Casio Cp. 3% 8*5 DM... 11/78 «1 9P 94 -0% An 

Izumlye 3% W DM 10/18 W Pft WJ, -0% B.ro 

Jusco 3% 88 DM 1779 1154. 86% 87% -0% T9.ffi 

Kansai ElBC. 4 B4 DM 4/79 13S0 90V 91% -ft 3737 

KonishiroVu 3% 85 DM 1/» ^ 

.Msrudfll Food 3% DM... 2/79 11P3 88% SSh -ft 30.74 

Mureta M. 3% 8fi DM.. .11/78 PS4 9R% 97% -1% 2.90 

Niop. Air. 3.5 88 DM 12/78 ^ ft ft -OV 6.« 
Nippon Yao. 3% 85 DM 1/79 251 93 9« +ft 17.?4 

Nissan Dinl. 3% 88 DM 2/79 477 91% 97% -ft fi.P1 

Ofrmo. opf. 3% 85 DM 2/w vn .99% »% -o* f o.ra 

Rtaoh 3%88DM 10/78- 6T7 33% 84% +0% 1J.** 

Sham Co. 3% 88 DM... 2/79 W ft ft -ft 7.71 
Stanley Elec. 3% DM.. ,11/78 ms Pft 91 % -ft Sfl.re 
ToS^EIec. 3% 87 DM 4/79 m, Sft + 1 % 1QJ0 
Tokyu Ld. Co. 4 86 DM 4/78 ."1? p ft Sft -ft B.87 
Trio-Xnwtl. 3% 86 DM...11/7S 711 87% 88% +0% 12-80 

■ No information available— previous day’s price. 

I Only one market maker supplied t price. 
Straight Bonds: The yield is tha yield to rademotion of the 
Change on waek -Change over prica a week earlier, 
mid-price; the amount issued la in millions of currency 
units except for Yen bands, where it is in billions- j 
Floating Bata Notes: Denominated In dollars unless Other- 
wise indicated, M= minimum coupon. C.dte— Date 
next coupon becomes effective. Soraad=» Margin above , 
six-month offered rate for U.S. dollars. C.cpn -The 
currant coupon. C.yld*»The current vieid. 

Convertible bonds: Denominated in dollars unless other- 
wise indlcatsd. Chg. day- Change on day. Cnv. date- 
First date lor conversion into shares. Cr.v. prices 
Nominal amount of bond per share expressed in 
currency of shara at conversion rate fixed at issue. 
Prem- Percentage premium of the current effective price 
of acauirinp chares via the bond over the most recent 
price of th e shares. 

O The Financial Time* Ltd., 1979. Raproducikm in whole 
Sr in part in any form not permitted without written 
consent. Date supplied by Inter-Bond Services la sub- 
sidiary of dataSTREAM International). 


MOST COMPANIES, and F. W. 
Woolworth has been no excep- 
tion, seek an extra slice of 
public attention in their 
centenary years but most, and 
again Woolworth may not be 
the exception, would wish it to 
stop short of a takeover bid.' 

Precisely what it is about the 
centenarian which has made 
Brasoan, the diversified 
Canadian company, willing to 
consider paying ¥l.l2bn for one 
of the world’s most famous 
variety store chains remains to 
be seen. The proposed tender 
of $35 a share offers a sub- 
stantial premium above Friday’s 
closing price of $26, which may 
already have been inflated by. 
rumours of a possible bid.' 
Retail stocks have not been 
particularly highly regarded in 
the market in recent years, and 
not since the early 1970s have 
Wol worth’s shares sold at any 
kind of premium to book value. 
which stood at $37.66 a share 
on January 1. 

The strength of the stock 
six or seven years ago was due 
almost entirely to its apparently 
vigorous move into discount re- 
tailing in tbe U.S. through the 


opening of a chain of Woolco 
stores. These now number 381 
and feature a more limited 
range of merchandise than the 
traditional Woolworth variety 
store. The discount store mar- 
ket may now be worth in the 
region of $50bn a year in the 
U.S. but it is true to say that 
Woolworth’s impact has not 
been as great as its investors 
had hoped. It still trails K-Mart 
Corporation in size while sales 

The British arm of Woolworth 
is regarded as the slumbering 
giant of UK retailing, James 
Bartholomew writes in 
London. For the last decade 
it has been modernising its 
outlets, changing products 
from low value goods like 
hairpins and cotton thread to 
more expensive items such 
as electrical goods and 
records. Design of the stores 
has been changed and the old 
wooden floors have been re- 
placed. 

Despite much effort, the 
right formula still does not 
seem to have been found. 
Pre-tax profits of $1 10.8m last 
year were only 36 per cent 


*r JOHN WYL£S IN NEW YORK 

per square foot in the Woolco 
stores lag behind several other 
rivals. 

But there have been other 
perceived weaknesses, not least 
Woolworth’s dependence on 
overseas operations for operat- 
ing profits. Consolidated sub- 
sidiaries in Canada. Germany, 
Mexico and Spain, together with 
the unconsolidated British 
operation, in which F..W. Wool* 
worth has a 52.7 per cent stake. 


higher than IQ years ago, 
while turnover had almost 
kept up with inflation. 

For many years the com- 
pany has seemed to be on tbe 
verge of fast profits growth. 
One broker described F. W. 
Woolworth yesterday as a 
“ jam tomorrow ” company. 

The group has Just over 
1.000 stores. Its freehold and 
leasehold properties were pro- 
fessionally valued last June to 
show a surplus of $5553m 
over book value. The proper- 
ties were in the previous 
balance sheet at $441m- 
Shareholders’ funds at that 
time were $524. 6m. 

Among the latest develop- 


bave fresuaptly accounted for 
about half total earnings and 
in the last couple of years have 
left the company's balance 
sheet svu-yipg under the impact 
of currency changes. 

Nevertheless, 1978 was. Wool- 
worth’s best- year ever with 
total returns showing some of 
the beneficial effects of policies 
introduced by Mr. Edward 
Gibbons, who became chairman 
and chief executive officer at 


merits have been hypermarket 
stores and experimentation 
with catalogue stores. The 
company has overseas opera- 
tions in Jamaica, Trinidad, 
Barbados and Cyprus. 

The British company was 
started in 1909 as a wholly 
owned subsidiary of the 
American parent In 1931, 47.3 
per cent was disposed of by an 
offer for .sale. These shares 
are quoted on the London 
Stock Exchange. 

The price Jumped yesterday 
on hopes that any new buyer 
of the parent company might 
either sell the UK subsidiary 
or buy in the outstanding 
minority. 


hte beginning of last year. 

Mr. Gibbons has directed his 
efforts towards improving the 
management of the company by 
imposing stronger central con- 
trols on buying merchandising 
and advertising. In addition, he 
has put greater emphasis in his 
store development policies on 
clustering outlets in metro- 
politan areas rather than 
spreading them more thinly 
across the country. But there 
has been no attempt to change 
Woolworth’s basic market, 
which is mainly blue collar, and 
although Woolco has taken the 
company much more firmly into 
clothing sales, there is no desire 
to chase the “fashion” image 
which is common to some of its 
rivals. 

Between 1973 and 1977 Wool- 
worth’s earnings were locked 
firmly in the $93m to plOflm 
range. But last year proved a 
real breakthrough due to an 
improvement in the profitability 
of the U.S. operation and strong 
performances abroad. As a re- 
sult net earnings climbed from 
$95.5m to $130.3m or S4.S4 a 
share. Sales increased from 
$5.53bn to $6.1bn. 


U.S. MOTOR INDUSTRY 


EUROBONDS 


Ideal timing for GM’s Barclays to raise DMlOOm 


new model launch 


BY ]OHN WYLE5 IN NEW YORK 


THE U.S. motor industry is 
bracing itself for the launch by 
General Motors next week of 
potentially the most important 
new car design in 20 years 
whose unveiling coincides with 
a boom in demand for small, 
fuel-efficient passenger vehicles. 

The M X ” car is the first 
entirely new model developed 
by GM in response to Federal 
laws requiring a steady reduc- 
tion in passenger car fuel con- 
sumption by 1985. Developed 
at a record cost of $2.7bn, the 
new “ compact ” cars to be 
marketed by four of GM’s five 
product divisions ore 800 Tbs 
lighter and 20 inches shorter 
than tbe models they replace. 

In addition they are fitted 
with front wheel drive trans- 
verse engines, which are still 
relatively unfamiliar in the 
U.S. GM intends that the “ X " 
car should be its basic small 
vehicle design Throughout the 
1980s but the most important 
and immediate question for the 
U.S. industry is the impact 
which its launch will have on 
GM’s two main rivals— Ford 
and Chrysler. 

In the past few months CM’S 
market share of U.S.-produced 
cars has climbed close to 60 per 
cent, partly because sales of 
Ford and Chrysler’s new re- 
designed full-size cars have not 
lived up to expectations. Both 
companies are planning major 
promotional campaigns in ap 
atteinpt to resist the GM on- 
slaught but some analysts expect 
a further loss of market share 
to the new GM models. 

The new cars are also ex- 
pected by GM to eat into the 
market share of foreign imports 
which rose in March to 22.5 per 
cent. The timing of the launch 
is perfect since the record 
volume of imports sold last 
month is partially explained by 
fears of steadily climbing fuel 
prices. Fuel efficiency has long 
been a major selling point for 
many imports and GM’s new 
cars are designed to be more 
directly competitive with some 
Toyota, Datsun and Volkswagen 
models. 

Thus the Oldsmobile Omega , 
fits three “clones” will be the 
Pontiac Phoenix, Buiek Skylark i 
and Chevrolet Citation) will 
deliver 24 mpg in city driving 
and 38 mpg on the highway in I 
its four-cylinder manual trans- 1 
mission form. Comparable i 
figures with automatic trans- 
mission are 22 mpg and 35 mpg ; 
with an optional automatic V6 
engine 20 mpg and 36 mpg, and 
with V6 manual transmission | 
21 mpg and 37 mpg. 

GM hopes that this specifics-, 
lion will be perfectly in tune ! 
with a marketing trend which 
has recently boosted tbe overall I 
small car share of the market 
from 46 to 47 per cent to 52 to i 
52 per cent The company is 
aiming to produce 600.000 of the 1 
cars this year which are already | 
designated 1980 models and ; 
some of which will be marketed j 
in Europe, but'not the UK. I 

General Motors is expected to j 
spend $100ra over the next 
month promoting tbe new cars^ 
in a campaign which both Ford 
and Chrysler have already 
strafed to anticipate with big 
advertising expenditures stress- 
ing their own smaU vehicles. 
Chrysler is extremely anxious to 
protect sales of its small front- 
wheel drive models, the Omni/ 
Horizon, which were introduced 
a year ago and it- is expected to 
■introduce a generous rebate 
scheme to spur its dealers. 

Front-wheel drive will play an 
increasingly important part 1 in 
GM designs in the next few 
years because of its space-saving 
advantages. This makes the **]T 
car, from an engineering point 
of view. GM's most" important 
development since the introduc- 
tion of its Corvair small car 20 
years ago. This design was one 
of tbe targets for Ralph Nader’s 
I attacks on auto safety* and GM 
l readily admits that its record 
in developing a top notch small 
| ear for the U-S. market has been 
spotty. ' 

The new cars were lo have 


been launched Iasi September 
but late development problems 
delayed their introduction. GM 
says they have been more 
heavily tested than any other 
model and claims that more than 
200 prototypes have been driven 
6m miles. 

Ford is planning a new front- 
wheel drive sub-compact which 
will be a shade smaller than the 
GM cars for launching in the 
s-vjmn of 1980. Christened the 
Erika, this car will replace the 
Pinto, whose sales are being 
plagued by safety controversies, 
and the Fiesta, which is being 
imported from Europe. Ford’s 
larger front-wheel drive com- 
pacts will not be ready until the 
autumn of 1981. rt 

Meanwhile. Chrysler will un- 
veil a new line of front wheel 
drive compact in the autumn 
of 1981 and tfiis design 
currently bears the code label of 
••K”.body. 


BY FRANCS GHILeS 

BARCLAYS Bank Investment 
Company Overseas is raising a 
I DM 100m bond with a 10-year 
bullet maturity. Lead manager 
is Dresdner Bank, and other 
Indicated terms include a 
coupon of 61 per cent and a 
price of 991. The issue will be 
guaranteed by Barclays Bank. 

This is the second time 
Barclays Bank has arranged a 
bond denominated in a foreign 
Currency: last .Tune it placed 
SwFr 60m for 10 years privately 
in the Swiss capil*! markets. In 
raising a Dsutsche-Mark deno- 
minated bond, Barclays Bank is 
seeking to broaden its capital 
base and to begin to reflect both 
capital invested overseas and 
the make-up of its medium term 
Eurocurrency assets. 

The terms of this issue are 
among the best available for a 
prime borrower in the Deutsche- 
Marfc sector of the bond market 
i at present. Only last week the 
final terms were announced for 
a French state-owned Credit 
National issue; this borrower 


got a lower coupon, 6^ per cent 
but the 10 -year issue bad a 
shorter average life of eight 
years. 

These terms were considered 
very tight, and the result was 
that the issue has traded at a 
discount in the secondary 
market: yesterday it was quoted 
at 97 1-98. 

The DM 150m issue for the 
European Coal and Steel Com- 
munity was priced at par by 
Dresdner Bank with indicated 
conditions — a coupon, of 7 per 
cent for 12 years — otherwise 
unchanged. 

In the U.S. dollar sector of 
the bond market, two new issues 
were announced. Hydro Quebec 
is raising $75m for 20 years 
through a group of banks led by 
Credit Suisse First Boston. The 
indicated coupon is 10 per cent 
and, if fully utilised, the 
purchase fund will reduce the 
average life of the bonds to 10 
years. 

The second issue is a ?75m 
10-year offering for ITT Antilles 


NV. which carries a guarantee 
of International Standard Elec- 
tric, itself a subsidiary of the 
U.S. parent company, ITT, The 
terms of this issue, which are 
final, include a coupon of 9£ per 
cent, an average life of 8.9 years 
and a price of par. 

In the secondary market, the 
prices of U.S. dollar issues were 
firm in what dealers described 
as mostly professional dealing. 

In the Canadian dollar sector, 
prices of some seasoned bonds 
were off. The two issues priced 
last week, for Canada’s Export 
Development Corporation and 
Hudson's Bay Company, were 
unchanged 

Trading was very busy in the 
sterling sector, but prices were 
unchanged on the day. 

Swiss franc bonds were 
again very weak yesterday. 
The SwFr 60m issue for 
Pfandbriefstelle der Oesterrei- 
chische Landeshypothekar- 
banken opened at a discount of 
four points from its par pricing. 


Tfus announcement appears as a matter o£ record only . 

January, 1979 

ARAB ORGANISATION FOR 
INDUSTRIALIZATION 

(A.O.I.) 

Sterling Founds 42/944/498 

Syndicated Advance Payment Guarantee Facility 

Arranged and Managed by 

arab african international bank 

(Cairo) 


THE NATIONAL COMMERCIAL BANK 

Saadi Arabia 
Frovidedby 

THE NATIONAL COMMERCIAL BANK 
(Saudi Arabia) 

CREDIT COMMERCIAL DE FRANCE 

SAUDI INTERNATIONAL BANK 
AI-Baok Al-Saudi AI-AIami Limited 

SAUDI ERmSHBANK- Jeddah 

SAUDI’ FRENCH BANK- Jeddah 

SAUDI INVESTMENT BANKING 
CORPORATION -Jeddah 

NATIONAL WESTMINSTER BANK 

' LIMITED 

- AL JAZIRA BANK— Jeddah 

' . BANQUE DU CAIRE 

Jeddah-Saudi Arabia 

AGENT 

THE NATIONAL COMMERCIAL BANK 

' Saudi Arabia 
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This announcement appears as a matter of record only 


Remington Products, Inc. 


has acquired the 


BY «UY HAWT1N IN FRANKFURT 


Sperry Remingtoti 
Consumer Products Division 


Sperry Rand Corporation 


BOOSTED BY the first tune con- 
solidation of the results of Miles 
Laboratories, of the U.S., the 
West German chemical group 
Bayer has managed to lift 197S 
pre-tax profits by 13 per cent to 
DM lJ24bn <$314m). 

■ Even so. Bayer’s figures— like 
those of its. rivals BASF and 
Hoechst— show signs of a steady 
revival in the West German 
chemical industry's perform 
mance. Group world sales rose 
by 6.8 aer cent from DM 21.39bn 
to DM 22B4bn ($12.1bnl with 
Miles contributing 5.4 points of 
the increase. 

A breakdown of world per- 
formance figures shows further 


improvement in the fin a l 
quarter of the year. Fourth 
quarter world sales were up by 
an above average of 7.4 per cent 
from DM 5.19bn in comparable 
period of 1977 to DM 5.57bn— a 
movement also noticeable in the 
BASF and Hoechst returns. 

Business was better overseas 
than at home for the West Ger- 
man parent concern although 
earnings and sales figures were 
depressed by the weakness of 
the dollar on the foreign ex- 
changes. Sales of Bayer rose by 
a meagre 0.4 per cent from 
DM 9.93bn in 1977 to DM 
9.97bn. 

. According ' to the report, 
domestic sales" fell back from the 


previous - year’s - DM. 4J52bn to 
DH 4.07bn. while exportS rose 
from DM 5.7lbn to DM 5&bn. 
Exports as a proportion total 
turnover- therefore increased 
further from 1977*8 57.5 per 
cent to 59.2 per cent " 

Again the returns ; "show - a 
substantial improvement in the 
final quarter's exports:; These 
were up 7 per cent on the. com- 
parable period of 1977 from 
DM 1.36bn to DM 1451m. In 
contrast domestic sales/ fell 
back 1 per cent from DM 975m 
to DM 965m. 

Pre-tax profits rose at a far 
slower rate than thevarorld 
figures. They increased-SS- per 
cent to DM 776m, after dropping 


13.5 per " cent in 1977 to 
DM 750m. 

: The executive board said in! 
the report that that volume 
throughput in the final quarter 
produced improved capacity 
utilisa tion at the parentis plants, 
but sales prices declined farther. 
They particularly affected ex- 
ports as a result of the strong 
decline in the value of : the 
dollar against the D-Mark. - 

At the same time* overheads 
— in particular; personnel, 

energy and freight costs— rose 
further. A 1.2 per cent decline 
in the labour force was more 
than offset by- a 4 per cent 
increase in -personnel costs. 


By Charles Batchelor .. * 

in Amsterdam ' /. \ i/'Jpi-'"- .. 

Holland’s hugest sWpbnfldhtg' ‘ 

company, RiJnSehelde-V ero- . ‘ ■" 

lme (RSV^ incurred aloss ©f > «* 

FI 583m at the pre-tax level 'i 
for 1978 and 'sees no im- . . -> 
mediate respite from these > 

■weak trading . conditions - n < 

despite substantial govern- , . -ftpr * 
moit support In 1977, losses Ml**' 
totalled FL463m. 

Despite “considerable?, 
government support -for lose- ifg|P 
making coutnupts inthe ship. r.' 

building and offshore divi- 
sions, KSV expects to incur mP* , 
large losses an jtbese activi- r 
ties. The groups. unable to . 

■ maintain this extensive capa- 

city from its own xesoiuces, . 

it said in a. statement. i ' 

. Tbe "company's provisional ^ * 

operating Tesult. worsened by L . ■' 

around El 87m. in 1978 to pro-. ■' 

duce -o* loss of - FI 77^' 

(838Jm). After extraordinary, '. 
items, principally, the book ■ *'*£•' 

profit on the sale of company r: - - . /- 

housing, the pretax Idas was ^ '/ ■■■ 




w e 


The undersigned acted as financial advisor to Remington Products Inc. 
in this transaction. 


Chemical Bank International Group 


Optimism 
at Holmens 
Bruk 


Earnings slide at Conti-Granmi 


BY OUR FRANKFURT CORRESPONDENT 


Bf Victor Kayfetz in Stockholm 


February 27. 1979 


INVEST IN 50,000 BETTER TOMORROWS! 


50.000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US BRING THEM 
RELIEF AND HOPE. 



We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find tbc cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. ... 


HOLMENS BRUK Europe’s 
biggest newsprint manufacturer, 
writes in its annual report that 
“ there are good prospects 
during 1979 to improve the 
economic result of the com- 
pany's operations compared 
with 1 1978.” 

Last year’s pre-tax profit for 
the Swedish pulp and paper 
group was SKr 58.5m ($13.5m), 
up from SKr 40.2m in 1977. 
Turnover rose 24 per cent to 
SKr 1 .78bn (S409m ) . in 1978. ‘ 

The company now expects at 
least a 10 per cent volume rise 
in production and deliveries of 
its two main products, news- 
print and magazine paper. 
During 1978 plants ran, at 
85 per cent of capacity and out- 
put totalled 744.000- tonnes, 


WEST GERMANY'S largest tyre 
maker,. Continental Giunmi- 
Werke, suffered a sharp slide in 
net profits- last year from 
DM 20.2m to DM 3.8m (82m). 

For the seventh year in a row. 
therefore, shareholders will 
receive no dividend. 

Turnover of the parent com- 
pany increased by 2.4 per cent to 


of Detroit, plans to spend more 
than DM -Ibn ($532m) .up- to 
1982 on expanding its pltat at 


where it will build its- new 
“small Mercedes" model. 

Opel itself also has announced 


Kaiserslautern, writes Andrew recently that it was investing 


Fisher. - . 

The investment, which follows 
a year of rpcord output rand 
domestic demand, will forin part 


DM 500m at its Ruesselsheixn 
factory. The company has 
already expressed optimism, 
about the current year after its 


of the overall DM-5bri spending record vehicle output in 1978 of 






programme- begun 


DM 1.56bn. Group sales, on the . company in 1977. 


other hand, rose by 3.1 per cent 
to DM 1.92bn. 

Behind the group's problems 
lies a history of extremely tough 
competition from low-cost coun- 
try imports in the West German 
tyro market All German tyre 
makers have been suffering to 
more or less the same degree 
and- to a large extent their 
answer to the competition — high- 
technology. steel belted radial 
lyres — has defeated the purpose 
of the exercise with too long a 
life span for the products. 

Like its competitors. Conti- 
Gunmri has broadened its area of 


Opel aims to increase the 
pressing, bodymaking, and 
engine production facilities in 
Kaiserslautern; in south-west 


nearly 960,000 vehicles and total 
deliveries to the West German 
domestic market of 520,000. 
units. 

Also illustrating the continu- 
ing bright prospects for the. Ger- 


Germany, and the workforce man motor industry, which has 


there will rl&e by some 3,000 to been riding high for several 


7,000 people as a result of this years, was tbe news that Volks- 


and other Investments. 


wagen intends to take on a fur- 


The announcement of these tber 2,000 workers in its German 
plans comes- shortly . after plants this year. 


Daimler-Benz ?TOveaJed that it Since the start of 2978 the 


would spend- around the same VW labour force in Germany 
amount at its Bremen factory, has risen by 6,000 to 110,000. 


against 638,000 tonnes the pre- activities into technical rubber 


Please help — send a donation today to: - 

RoonrF.l., The- Multiple Sclerosis Society of GJB. and NJL, 
4 Tach brook Street, Loudon SW1 1ST 


ceding yeaT. The large excess 
stocks existing at tbe start of 
137S have been eliminated. 

As reported earlier, the Board 
has recommended a dividend of 
SKr 7.50 per share, up from 
SKr 7. 


nrnducts and. at the same time, 
introduced stringent rationalisa- 
tion measures. • 

* * * 

ADAM OPEL, West Germany's 
second major car producer and 
part of the General Motors group 


Italian chemicals group 
incurs further losses 


BY PAUL BETTS IN ROME 


ANIC. Italy's second largest tyre manufacturers, and ferti- 


■ j Lv t: 

: ■ .-Jza? c-; 


chemical company in terms of Users. 


V ^ 
0 : 


r 


turnover, controlled 


Fertiliser production suffered 


O 

o 


state ENI . Hydrocarbons again last year because of the 
Agency, has reported losses of Government's ' current pricing 


L178bn (3212m): last year com- policy for this sector, the com- 
pared to a loss of L189bn in pany said. 


performance 


In a statement the group said base chemical sector remained 
the 1978 losses included some disappointing, the secondary 


Canadian Pacific Limited 


L20bn as a consequence of the sector, including pharmaceiiti- 
liquidation of Italprdteine. the cals was generally encouraging. 


venture 


Sardinia At the same time, the company 


between British Petroleum and confirmed that there were now 


The two partner* decided to chemical sector. 


recovery in 


liquidate the venture, following Anic’s turnover during the 


UirvhHrvl l Tfi’&> The pasVyear was the best in 
niymiyilld. the Company’s history. 


■ lljjl ii«yi ■ w- the Company’s history. 
Consolidated net income reached $340.9 million, an 
increase of $93.9 million over 1977. Per Ordinary 
share, earnings amounted to $4.72, or $1.31 more than 
in the previous year. 


railway unions, which now appears within reach, would 
remove a major uncertainty. 


repeated delays by the Italian first two months of this year 
health authorities to give - the increased by 40 per cent com- 


gb ahead for the - plants' -pro- pared" lo tbe> same period last 
duction of bioproteins for use-year following both an increased - 
as animal feed on a commercial, volume of sales and higher 


Dividends on the Ordinary stock were raised to 
$1.10, from 950 in 1977.. Of the 1978 dividends, 55.50 
. was the proceeds of dividends from Canadian Pacific 
Investments Limited, up 70 over 1977. 


. Most of the signs with respect to commodities are 
positive. Prices for lead, zinc, gold and silver have 
strengthened. Demand forzinc.has improved and 
markets continue to be favorable for newsprint, lead, 
steel and lumber. The only likely problem area is coking 
coal, which has been in excess supply for several 
years. Further expansion of real estate activities should 
contribute to improved earnings. 


Concurrently, however, 
tterial costs had in- 


scale. prices.- Concurrently 

Despite the cutback in losses, • raw material costs 
Anic said debt mterest totalling creased sharply. 
L85bn last year, or the equiva- Anic has now la 


L85bn last year, or the equiva- A^ic has now launched a 
lent of 9 per cent of the com- ihaidr. group reconstruction 
pany’s net turnover continued to programme, and some L600bn 


distort the chemical group’s have already been earmarked to 
balance sheet together with the tb ; s e ffe ct. - 


F158-9hl Net losses after a -Jy'Ti r--*'. -- 
tax receipt •. of FI .-lm and a : W- 5 * ' ; 
joss of FI 1.8m on paxtfadpa-,' j ..- - 
tions wMei.Fl 59.7m against'"* /[>£: - 
FI 49.6m. ‘ - r ‘ 

The final accounts will be .. 
drawn up when -the- Govern-, ' - 

ment has decided on a solu- . 

tion for the company’s ^ r* ' 
probrems, it said. . ' r ‘ 

The- Dutch cabinet last' - . 
week said it expected. t» 
announce a decision -in about/. ‘ : - 

six weeks’ time.. However^... 5 ^k- 
. after a lightning strike last . . *'i :‘si 
Friday ' at Vcrolme Ttok ta.V-. .®.! I,::.- - 
Scheepsbonwmij by the \ 
2,800-strong workforce, talks . "*£'•. J*-' 
between the Government, \ [ ;V-.- - 

unions and BSVs manage- - ■ - 

ment were brought forward - 4 
to today. • - • "i 

Much of the 1978 loss was ' '•=" 
eansed by the poor results o£ 7 , . 

tiie shipb uilding and repair- - ^\". T ; 

ing sectors^ . - 

Agreement was reached - - Z'--" 

with the Gov ern ment and tbe . 

unions on a large, number of .. 

res tru c turi ng measures . in . 5- :: . ", 

1978. These include the yj- | 

merger of two - ship-repair 
yards In Amsterdam, the. 
closure of the shipbuilding - 

division of P. .Smit, a - - 

reduction of capacity at RSV ! .<:v ~ ' 
Zware- Apparatenbouw and. . : -.c •••’ 

cutbacks in the Rotterdam . 5..-: • • - 
repair yards. -■ ' ;s:: 

Restructuring costs were " 

FI 123.6m of- which FI5nm ■ ' 

were - drawn from existing . . 

provisions and Fi 7(hn covered .far. 
by part of the Government’s 1— r 
special FllfiOm aid package , 

approved in Hatch. 1978. A • ' t- 

further. FI 30m of this special £ 

aid has been used to .cover 1 
losses -ta shipHdwning r ^PNT iw 
actiritfcs. RSV will call a 17,6,1 ' 
special shareholders' meeting 
on May 2 to approve a plan III-, 

for the Government to take a r I 

40 per cent shareholding In JL 
RSV’s capital at a cost of 


ENTiN 


Pla 


Fl 80m. 


sustained losses of its troubled 
fibres activities. 


• However, 
company’s 


in view of the. 
continuing _ heavy 


Net sales increased by 13 per losses, Anic, in what has be- 
cent to L903bn last year, while come a . familiar ritual in 


Almost every operation of the Company shared in 
the earnings growth, with CP Investments and trans- 
portation each providing approximately half of the 
Increase over 1977. Income from CP Investments 
reflected that company’s net gain of $23.8 million on 
the sale of its holding of TransCanada PipeLines shares. 
In addition, earnings from iron and steel, oil and gas 
and forest products were all up substantially, and most 
other major operations contributed to the year's 
improvement The notable exception was hotels, 
whose losses increased, in transportation, airline 
operations provided the largest increase, rail earnings 
in both Canada and the .USl were at record levels, and 
the loss on tanker/bulk shipping operations was 
reduced. Miscellaneous income rose due to increased 
interest income and a gain on sale of an aircraft 
formerly leased to CP Air. 


In transportation, CP Air should have a good year, 
but not as good as 1978, when circumstances were 
unusually favorable. Prospects for CP Ships are more 
encouraging than they have been for some time, but 
no dramatic turnaround should be expected in 1979. 
CP Rail will benefit from further growth in freight 
revenues and from being relieved of losses previously 
borne in respect of inter-city passenger services. ‘ 

Soo Line Railroad should match its excellent 1978 
performance. 


consolidated turnover rose by Italian corporate finances. 


20 per cent to Ll^OObn. 


tends to propose at 


Apart from fibres, tbe other coming extraordinary 


sectors to have been particu- holders’ meeting to write-down 


Increase in 
urofits at 
Th^mson-CSE 




x-w..:.. 


lariy hit last year were synthe- the company’s share capital to 


rubber production. 


cover last year's loss and subse- 


result of depressed demand by quently increase it to L258.2bn. 


Counter-offer for Yema 


BY TERRY DODSWORTH IN PARIS 


Canadian Pacific Limited 


During the year CP Investments further broadened 
its earnings base through acquisition of Syracuse China 
Corporation of Syracuse, New York. Syracuse manu- 
factures and markets chinaware and related products 
mainly for the food service industry in the United 
States and in Canada. 


For 1979, planned capital spending of the Canadian 
Pacific group of companies exceeds $1 billion for the 
first time. The amount is so high partly because of 
inflation, but mainly because of the growth the Company 
has achieved and the strong commitment it has to 
future growth. Projects comprising this large invest- 
ment program include the creation of new capacity as 
well as replacement of the old. All are being undertaken 
with a view to strengthening the earning power of the 
subsidiaries and the parent company. Beneficial effects 
of the program will be widely felt throughout the 
economy as jobs are generated or sustained - both 
immediately and in the future -in many regions of 
the country. 


Summarized Statement 
of Income 

1978 

1977 

increase or 
(Decrease) 

Net income from: 

(in millions) 


CP Rail 

$ 63 J5 

$ 54B 

$ 87 

CP Trucks 

15 

. 0.8 

0.7 

CP Telecommunications 

3D 

2.6 

0.4 

CP Air 

20.0 

3^ 

16.7 

CP Ships 

<&0) 

(10^) 

Z3 

Miscellaneous 

205 

7.5 

13.0 

CP investments Limited 

225J3 

170.0 

55.6 

Equity in income of subsidiary 
not consolidated 

14w8 

11.1 

3.7 

Income before extraordinary item 

3405 

239.8 

101.1 

Extraordinary item. 

- 

7.2 

(7^) 

Net income 

$3409 

$247.0 

$93.9 

Per Ordinary share: 

Income before extraordinary item 

$4.72 

$3.31 

$1.41 

Net income 

4.72 

3.41 

1^1 

Dividends 

1.10 

0.95 

0.15 


INDICATIONS of Prcndh 
Government . disapproval of 
Jaeger’s bid for Yema, the 
Bes3.ncan-b3.sed watchmaking 
group, emerged yesterday in a 


cause it is 41 per cent-owned by 
VDO of West Germany. Up to 
now this approval has not been 
forthcoming. 

Jaeger said yesterday that it 


counter-offer for the company remained optimistic about 


from Jaz, the group put together 
with the help of Government 
finance 


chances of bringing off the deal 
with Yema. The company claims 
to be better placed than Jaz 


Tbe Jaz bid is roughly equiva- because it can bring consider- 


lcnt to Jaeger’s, which is propos- able technical know-how based 


share and cash deal to on its car instrumentation divi- 


sive it a 35 per cent stake in 
Yema. It is the second time 


sion. to the assistance of Yema. 
The idea is to help the 


that^ Jaz has made approaches Besancon group to expand its 


to Yema, which It would like to 
bring into Its group in its 


activity in electronic watches. 
The affair has aroused fresh 


efforts to create a significant rumours that VDO may decrease 


French force in the industry. 


shareholding 


Jaeger. 


Yema has so far responded Although the suggestions have 


coolly to the Jaz offer. In a 
joint statement with Jaeger, it 
says that talks arc well ad- 
vanced for tbc merger as soon 
as it receives official approval. 


been in the air for some 
time, it is now being said that 
the French Government would 
be more willing to hasten the 
approval of the Yema merger if 


A formal go-ahead from the there was such a rundown in 


authorities 


necessary 


cement the deal with Jaeger be- tioo. 


tbc German company participa- 


PARIS — Thomson-CSF, the • 
parent company of the elec- 
tronics arm of the Thomson- 
Brandt electrical group, h as- 
posted a net profit for 1978 
of FFr 158.3m (S3fi.6m) 

against FFr 123.1m in 1977. 

The comoany Intends to pay 
a net dividend for 1978 of 
FFr 7.80 a share, as In 1977. 
but the dividend will be paid 
on a canttal increased by some 
L43m shares taring the year. 

Thomson-CSF said that Its 
1978 net result achieved 
after making FFr 207.7ra 
of -deorecJstinn allowances, 
against FFr 196.1m in 1977. 

Sales of the narent company 
totalled FFrOSbn ($].6bn) 
ht> 35.8 per cent from the 
FFr 6.11bn in 1977. Orders at 
the end of the year totalled 
FFr 17J>bn. against FFr 15bn 
- Thomson-CSF did not pub- 
lish its consolidated accounts; 
but said that the group's 
sales amounted to FFr 
lL93fm." coninaired with FFr 
9.94 bn in 1977. 

-The 1978 total includes sales 
of Lignes Telee^'-Hiques et 
Tefepbonlques, . which 

Thomson-CSF * 1 con- 
trol during the On" a 

comparable strr *1 basts; 
sales rose by 12 per cent, 
AP-DJ 


fe;.-. : v 

■ r 

■hei 
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An'mi 

bounce 

to 


Q)nU - 


CP investments Limited 


Dresdner Bank turns cautious 




Summarized Statement 
of Net Income 


Increase or 
(Decrease) 


BY ANDREW FISHER 


sf c -' 

C :s »« ■ 


(in millions) 


The outfookfor earnings in 1979 is that they will 
be at about the same level as in 1978. Given reason- 
able economic growth In the Canadian and U.S. 
economies, earnings from operations could increase 
enough to make up for the likely absence of a gain 
equivalent to that in.1978 from the sale by CPI of its 
TransCanada PipeLines shares. Changes -either 
upward or downward -in the value of the Canadian 
dollar would have an impact on the year’s results. 

The outcome of labour negotiations could also have 
an important influence; the list of operations affected, 
although shorter than it was last year, includes such 
a key sector as the railway. A settlement with the 


Oil and gas 

$125.0 

$110^ 

$14.8 

Mines and minerals 

44.1 

41.1 

3.0 

Forest products 

1R3 

iai 

8.2 

iron and steel 

46.7 

23.0 

237 

Rea! estate 

15B 

11.6 

37 

Hotels and food services 

(15.0) 

(4.7) 

(103) 

Finance 

2.7 

2.5 

0.2 

Other operations 

7 A 

4.4 

30 

Investment income 

294 

6.5 

229 


273^ 

204.7 

69.2 

Interest of outside 




CPi shareholders 

483 

34.7 

136 

Net incometo CP Limited 



* 

before extraordinary item 

$225.6 

$170.0 

$55.6 


THE CONTINUED low level of 
interest rale margins, width, 
kept profits under pressure in 


The bank boosted its ..total earnings over interest costs 
lending business by more than „ we nt up by 8.5 per cent, to DM. 


11 per cent in the whole of last i.52bn though actual rate mar- 
^ t0 49-34bn, while non- gi ns slipped from 2.5 per cent 

k customer deposits to 2.4 per cent- Dresdjier said 

vis] k- v 8 per cent to these were too low. in view of 
v , rising expenses and the need 

Dresdner Bank .has already for extra risk .provisions as 

JISJIS « an *lS. chansed , business .volume grew. 


the first quarter, is prompting sear to Dll 49.34bn, while non- 
Dresdner Bank, one of West bank customer deposits 


Germany’s leading commercial a ^ vari CCd by 
banks, to take* a cautious view DM 43,3bn_ 
of its prospects for 1979, Dresdner l 

Dresdner also has its rcserva- 
tions about the state of the 


p r .; jyPrii 

^ 3 - D pi 

He 


8 per cent 




tions about ' Sc state rf\E' for year. Tallow- baik% 

German economy, with Dr. Hans foreign pUns r Dr. Friderichs 

Friderichs, the chief executive 22 S a said tee Madrid and Hong Kong 

and a formnr wnnnmire <®118m) from DM 203m. Dr. representative offices would be 


and a lormer economics nsjinansumu v« 

minister, expressing concern l °P eratl ■ up^aded T.tato: bnmeftes 

river price trends and the effect ftS SL**‘”LZ* 


former 


($118m) from DM 203m. 


representative offices , would be 


\ 


or the latest easine of the IlLi 1 ? 8-110 figu ? e si^en— opened a sedurities representa- 1 
Dcutschc-Mark on imOTrt prices! V s , second on]y t0 1975 - To^o; in addition 

“ ™ ■ C , . The balance sheet total - rose to .its branch .fMre,- and also ; 


Dcutschc-Mark on import prices. 


Earnings- of the bank bene- by 13 per cent last vear to DM 
fited in the first three months 70 bn. with - *— 


from favourable profits on the 
trading side, he said. After the 
usual January sluggishness, 
credit uptake had recovered, 
with total credit volume now 
some 14 per cent above levels 
' - "d in the comparable 
• of 1978. 


per cent im- 


planned a Melbourne office. > 
Ctoser to home; Dresdner Inst il 



.provement in the consolidated month . . purchased control 


International in Luxembourg, domestic branch network ^ " 

overall business volume showed opealQg around- 30 new offices: 
a lfi per cent gain to DM I37bn. '■ mainly in ' medium-sized -ind - . ™i!l 
The banks surplus on interest smwll O-roi^n towns. v 
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Higher dividend from Swire Pacific Sh fP 

BY HUGk'pEY&M IN HONG KONG UJJtlllll 


SWIRE PACIFIC; ona of.Hong . - Swire. raised its- “A”, share said that growth in 1879 would Government, is split into two 
Kong's, leading; .trading com' dividend by li centsto 33 cents be slower, as a result of the tranches. For the first seven 
panics,; raised" its :inet consoli- • toaking^a total- payout of .45 general economic background, years the loan bears interest at 




dated l978 profit hy '75 ner cent cents . ^ e year on capital However, the company believed 0.75 -per cent above London 
in HK$324m (US£65mvf ™<^Qr-ten *25^ both earnings and dividends Interbank Offered^ Rates 


*« trirsastam riTceARmv >Phfi •« .wunvr-iHr ouuua uum earnings ana dividends 

to HRWzam (.us565rn)v Thfc issue against 32 cents in 1977. would increase in the eomiM 
.was maudy-due to.-a 6? per cent . The-fihal dividend on.“B” year. coming 

profit increase by/Swire Pro- shares also rose 50 per cent to * * ' + 


syndicate 


Government, is. split into two of 

tranches. For the first seven 

years the loan bears interest at -m jr ' I _ _ 

0.75 per cent above London VI /) I 3 VS 13 
Interbank Offered Rates iUamjdiu 

(Libor) While in the final three B y Wong Sulong in Koala Lumpur 
years interest will rise to 0.375 1 ^ 

per cent ab ove Libor. RSSO MALAYSIA BERHAD 

The MTR has also recorded a sharp upturn in 
renegotiated a Z7.S.$4O0m loan performance last year, with 
signed in February 197$. The after-tax trading profits rising 
interest margin has been cut to 23.1m ringgit (U.S.S 10.5m), 
from 1 per cent over Libor to compared with 6m ringgit in 


0.75 per cent for the remaining 
nine years. * 


in, 




Union Carbide India to expand 
in high technology areas 


Advamce^at tMon Carbide India 

Straits . ... , , , , 

^ $mmn& m high technology ai 

By +t F. Lea m Singapore. : BY K. K. SHAftMA IN NEW DELHI 

dVi n? 1 : ^Straits* StS^^^Gompany, a \WION CARBIDE India, the this year. The company has, in 
.. », 31 su^diary 'Ot -Ocean.’ Transport subsidiary of union Carbide of addition, plans to use offshore 

iJ 5 "~-g~ it.- rra" Itip TI.S -Tiac mmnlatsil nlane psc fmm .1 


BY KL. K. SHAftMA IN NEW DELHI 


■ ^Straits Steanlsbfp Company, a CNK)N CARBIDE India, the this year. The company has, in as part of its new operations — 

!n to; subadiiary bf -Oceaa lVansport subsidiary of Union Carbide of addition, plans to use offshore accounted for Rs 44.4m. Some 

tf h , and trading of the UK rose the UB.,-has' completed plans gas from oilfields in the western 500 tonnes of electrolytic 

• - - - ■ r. ... — . tnw avnnu^t. «* VS-*. « •*- — • diOXlde WCTO 


. lr, fl, 3A1U LI 

lari K' i0 5}& 


cent ?S.Tm ( U.S.$4io ) ^° r expansion in areas of high continental shelf for its plants, manganese 


for 1878. the pre-tax level, technology and exports in Order According to the company's exported to South East Asian 
vie hV prbfiL ; however, rose by '29 per to be able to retain a majority annual report, an investment of countries. 

1 cent Ho a record S$15.8m. foreign hording of 50.9 per cent Rs337m has been made in speci- Union Carbide earned a pre- 

;<**•, The group suffered from an «“■ level is now permitted fied high technology and export tax profit of Rs 91.4m (811.3m). 


1977. 

In line with the good results, 
the company is increasing its 
final dividend to 35 per cent, 
consisting of 10.33 pet cent 
exempted from tax under the 
provisions of the Pioneer 
Industries Act and 24.67 per 
cent of taxable dividend. This 
brings total dividends for the 
year to 45 per cent (of which 
20.33 per cent is tax exempt), 
compared with_25 per cent tax 
exempt for 19/ <. 

Mr. R. R- J. Kruizenga, the 
Esso Malaysia chairman, ' 
attributed the performance to 
three factors, namely the sign- 
ing of a new and more profit- 
able oil supply contract with 
the National Electricity Board 
since August last year, con- 


is now permitted fied high technology and export tax profit of Rs 91.4m (811.3m). Growth in reS« and 

Foreign Exchange , areas. ■ This is about 76 per cent while profits aftertax amounted » feJEr 


areas. ' This is about 76 per cent while profits after-tax amounted 
of its total investments since to Rs 50.4m compared with 
FERA became effective - Rs 49.6m in the previous year. 


sale operations, and a foreign 
exchange gain of 4.8m ringgit 


against - ■ . taxable Provided 


iifjBuuieiuc ucKduiE euecuve - its eu.bm in uie previous year. 0 -icin«r rmm the ripnrpfiatinn n# 

10 per cent— In 1978 the company's sales The better performance lay ° PU f 

satisfy - the rose by 4 per cent to Rs ll.lbn mainly in the batteries, flash- comaany had also 

ley are com- ($1.4bn) despite a suspension light cases, arc carbons and .viil-j 


•it -S4 ^ Group- operating profit, which 

Di* ? j 7... excludes the results of asso- 
.-•.i i, ^ dated companies /and interest 

• - charges, rose 1 by " ^ per cent, 

•: .• '■,.«** Ss through "a better performance 
; in its traditional activities: 

^ particularly its property sector. 
C.-. Sales were marginally higher, 

• ' at S81S4.4m (UJ5^84m); - - 

■’ . ■"■"■-'i 1 The group's associates, parti- 


Since Union Carbide has Bombay. Sales of all its I6~per cent for the third year 
decided to take advantage of the - products, with the exception of running. tSt 

new middle point, it has planned- chemicals and plastics, have Union Carbide proposes to 
expansion and modernisation of risen. issue 250.000 redeemable : 0 


unchanged at 


the U.S. dollar. 

The comsany had also 
obtained Government approval 
to revalue its land and buildings, 
resulting In a surplus of 7.9m 


petrochemical plant in Bombay Exports during the year rose 
at a cost of Rs 4bn (about . to Rs 53.7m from Rs 50.8m in 


issue 250,000 redeemable 
Exports during the year rose debentures of Rs 100 each carry- 


unmg. The company's refinery at 

JJf 1011 Port Dicksori processed 13.4m 

me 250,000 redeemable v.mic nt nil last vpar a 12 nar 
. dentures of Rs 100 each cmry- ^bfle^alePrese 

by 0.7m barrels to 14.4m 


8500m) over a three-year period, the previous year. Of this. 11 per cent This will increase cf—j; Ammonia aTt*™* 

It also expects to commission shrimps — Union Carbide has 1 — fm. barrels. Ammonia output 


long-term resources 


its mica-based pesticide project diversified into deep-sea fishing working capital requirements. 


increased 12 per cent to 48,800 
tonnes and was an important 
contributor to profits. 


g^eenng and insurance acGvi- Southern Hydrocarbons equity issue Matsushita 

;; , . ties, sieved a' better per- . '■ TR w 

formance.. -V- BY K. K.' 5HARMA IN NEW DELHI SetS DODO 

The ■ only laggards m the. _____ 

* : ' iri group’s operations^ were its com- SOUTHERN Hydrocarbons is to his associates who have which are basic chemicals and fAFITlC 
r-r "‘’ t puter bureau and 1 its- food and enter the capital market on M?y separately subscribed 25 per serve as raw materials for a 1 * 1 111,3 

.■ . j, distribution specialist, Bea and 2 with an issue of 294,000 equity, cent of the capital, leaving 50 wide range of drugs and phar- TOKYO — Matsushita Electric 

■ 'i- • -m---- Co., which -continued to incur shares of Rs 10 each, partly- ‘to per cent with the general public, maceuticals, made in centres Industrial Company and under- 

-• ii~ 2 u-~ josses:' ’ finance a Rs 22m (82.75m). The company expects smooth such as Bombay, Madras and writers- have agreed to set the 

Group' profit attributable to project Ho manufacture items marketing of its new products, Bangalore. coupon rate of the Y50bn 

shareholders after extraordtoaiy based, on industrial alcohoL .... (8233m) non-mortgaged con- 

- • items amounted Ho- S$5:76m . The company plans to manu- , vertible bonds at 4.4 per cent a 

• which is lower than the previous facture acetic, anhydride and ( nFlSOrtllim hflllk CptQ liTfe in SpOIII year ' a Matsushita spokesman 

.. SS6.73m. . . acetic acid with an. animal V/UU3UI 11 U 111 UaillV 5C15 U|l 111 uCUlU sai(L 


. • -* items amoimted Ho- S$5:78m .The company plans to manu*' 
- which is lower thap the previous facture acetic, anhydride and 


» year’s figure of S$a73m. acetic acid with an. .*nnnal wiiwtuuiu voi 

t V This results from the higher capacity of 1,000 tonnes’ each. by RON RICHARDSON 
level of minority interests and 900 tonnes of monoehlore acetic 

a writer of- s|i:7m in extra- acid - and 3,000 tonnes . ,ef UNION de Banques Arabes € 
'.'•v. ordinary ite:ms ; due largely to -cirboxy , methyl -, cellulose Francaises. a partnershi 
■'* the closure ' or 'some of - Ben’s annually. . H- - . between three French and 2 


D50N They also decided that the 

conversion price will be Y738. 
i Arabes et of Korean business — especially The issue date is April 28. The 
partnership' in the construction industry — face value of the bonds is Y100 


the closure or some of Ben’s 
loss making operations. . 


between three French and 26 with the Arab world. 


The .project is- located, to Middle Eastern banks, is to set 


and the purchase value of a 


Straits -Steamship ha^dedared Pudukot^ai district, of Tig»il- UP a branch in Seoul. The new 


V.’ a 2d - per cent tax-exempt dhri- nadu -state, and the; e 


office was approved recently by office in Sdoul, bringing to 25 


Last month the Dutch-based bond is 7500,000, the spokesman 
Algemene Bank opened an added. Matsushita announced 


___ _ office was approved recently by office in Sdoul, bringing to 25 the bond issue on March 13. 

•' / dend which to- slightly higher 1 hopes to riart production by die the Bank of Korea, the central the number of fully operative Lead underwriters are Yama- 

• '■* than’ the 16:8 per cent^paid middle , pr this year. Southern bank. foreign banks in South Korea, ichi Securities, Nomura Securi- 

- - previously, after ■ adjustfug for Hydrocarbons is owned joinBy The new institution will aim There are also about ten banks ties, Nikko Securities and Daiwa 

--'a one-fbr-foar bon»tf issue last the Tamilnadn Government at increasing the financing which have representative Securities.. 

"-■* year. - . * *■ and. Ml R. Venkataswamy, an4 available, for. the large volume offices, *•* 

- — — ; — • — ~ 1 ■ 

i INVESTMENT IN ISRAEL 


AP-DJ 


Plan to boost foreign share buying 


BY L. DANIEL IN TEL AYIY 




AN APPROACH^ Ja_ facilitate He attributed the newfound leaving 

foreign investment in 'Israeli interest to. the. rapid expansion investors. 


foreign Mr. Gitter, who wants to 
develop merchant banking in 


compares and particularly of the Israeli stuck market Mr. Gitter’s plan, which has Israel, feels that his plan offers 
in industry — has been worked during the past two years, the been approved by the Israeli a solution to private^companies 
out by a Tri'A^K banker -and liberalisation of foreign ex Treasury, would give foreign intending to go public within 
international businessman. Mi. change controls since end-1977, investors priority in new issues two or three years. Foreign 
Bermo.-M. Gjtter, who is acting and the wish, by some investors on the Tel Aviv Stock Exchange, shareholders buying into such a 

as spec&l- adviser to ; the Israeli - — ' — ; — 7 ; : . 7T . : ,, _ _ . . _. — . P . 

Minister btKmaace. In the past, A plan to give foreign investors priority in new issues on the Tel Aviv Stock Exchange 
foreign investors ;faaye either lias been put forward by Mr. Bemno M. Gitter, the banker and businessman who is 
bought Israeli Government special adviser to the Israeli Ministry of Finance. Whereas in the past foreign investors 
bonds or. put relatively^ smsdi bought Israeli Government bonds or put small amounts in investment 

pSw^butJto/GiS has aud companies, Mr. Gitter claims to have found lively interest in America and elsewhere 
that be has found- a-Jiveiy in- in direct investment* in Israeli enterprises 


amounts. :mto. investment- cam- 7“ * M 

panics /but -Mr. Gitter has said companies, Mr. Gitter CL 

that be.has^ ^ found -a-Jiyely^ ^ to- : ' . ln 

terest in the; Americas and else- — — ■ — - — 

where -ip direct investment to to diversify their portfolios. 
Israeli- enterprises, by. the pur- In the past such^ fore 


diversify their portfolios. At the moment, institutional company would be guaranteed a 
In the past such foreign Investors may generally order registration on the Tel Aviv 


chase , or substantial blocks of financial participation in Israeli up. to 40 per cent of any new Stock Exchange within a 

shares. This Interest could be industry has been hampered by issue. Under Mr. Citterns plan, specified -time and would be 

translated 'into tens of millions the fact that popular issues have up to 80 per cent of the new assured of getting a predeter- 

of "dollafs of new investment, been heavily over-subscribed, issue could be made available mined percentage of the issue 

— — - — — — — — ' to institutional and foreign when the company went public. - 

Investors (the distribution would Asked bow such investors 
be at the discretion of the could be sure of safeguarding 
issuing company). The foreign the value of their foreign cur- 
investor would form a corpora- rency investments in the light 
tion specially for . such invest of Israel’s 50 per cent inflation 
ments.. ' Shares purchased by rate, he pointed out that today 
such a .corporation would be any investment in shares has to 
held .“by a trust company in • compete with the yield obtained 
Israel for at least one year after from the Israel Government’s 
which they would be released bond issues which are linked to 
for sale at the owner’s option, the cost-of-living index. If a 
The foreign investors would also new issue is underwritten by the 
benefit from the discount given big banks this in itself would 


announcement to our 


for private placements. 


constitute 


recommendation 


that the yield would not be less 
than the index linkage plus 
interest accruing from Govern- 
ment bonds. 

Mr. Gitter’s plan is no sub- 
stitute for the direct participa- 
tion of foreign companies in 
Israeli industry but it would 
complement it. It is designed 
for the investor who, while will- 
ing to take a large stake in a 
company — anything up to 50 per 
cent-r-does not -want to be in- 
volved in day-to-day manage- 
ment. 

The amount of direct 
American company investment 
in Israeli Industry continues to 
grow as a result of Israel’s 
moves towards a free market 
system and easy access to the 
European market Some 200 
American companies are cur- 
rently operating " in Israel. 
Among American companies 
which invested - in Israel last 
year are such electronic and 
electrical concerns as National 
Semiconductor of California, 
ABT Engineering, Valtec Cor- 
poration, Vesco Instruments, 
Rand Information Systems, 
Microwave Associates and 
Superex Electronics 

The latest statistics show that 
UiS. investment grew last year 
by 50 per cent to. reach $120m. 


1: . ... :<pqj$e£o^^ 
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n j r 1 aBit* > a civi 


obtained from: .. 

Citibank, NA, 33 6 Strand, 
London W C2R IPiB, between 
the bours of 93Q am and 4pm 
Monc^ytpFiicby* • 

. Postal applications should 
beaddressedfor the attention 
oftheLibrariah, 


CmBAfKOOTICORP 


CLIVE INVESTMENTS LIMITED ' 

JL Royal Exchange Ave., London EC3V 3LU, Tel.: 01-283 1101 
Index Guide as at April 3. 1979 (Base 100 on 14.L77) 

-• Clive Fixed Interest Capital 156;31 

Clive Fixed Interest Income 128.29 


ALLEN HARVEY A ROSS INVESTMENT MANAGEMENT LTD 
- . .45 Conihill, London, EC3V 3PB. Tel.: . 01-623 6314. 

. .. Index Guide as at April 5, 1979 - 

Capital Fixed Interest Portfolio 113.10 

■ Income Kixed Interest Portfolio 104fiO 


Sedgwick Forbes Bland Payne 
Group Limited 

J. HENRY SCHRODER WAGG & CO. LIMITED 
acted as adviser to 

SEDGWICK FORBES HOLDINGS LIMITED 
in the merger with 

BLAND PAYNE HOLDINGS LIMITED 



Schraders 


Thomas Tilling Limited 

has acquired 1 00% of the 
outstanding Common Stock of 

CLECON Incorporated 


The undersigned initiated the above transaction and acted as 
financial advisors to CLECON Incorporated. 


Goldman, Sachs & Co. 

Golenberg & Co. 


April 10. 1979 


TW« tnmuncMnMtt oppaas u t mttttf «** r«eonl only 


The Republic of Indonesia 
US$ 38,250,000 


Medium Term Financing 


to finance a contract between 


P.T. Pupuk Kalimantan Timur 

and 

The Lummus Company Limited 

for the construction of an ammonia/urea fertilizer plant in 

East Kalimantan, Indonesia 


Managed by 

Morgan Grenfell & Co. Limited 

with the funding and repayment guarantee of 

The Export Credits Guarantee Department 

Provided tv 

Morgan Grenfell & Co. Limited 
The Chase Manhattan Bank NA 
Morgan Grenfell (Asia) Limited 
Bank Bumiputra Malaysia Berhad 
Banque de Paris et des Pays-Bas 
The Tokai Bank, Limited 

Agent Bank 

Morgan Grenfell & Co. Limited 


TC» MPB u nc w owtsyp—n — ■ water nliacort only 


FEfifUwy. 1979 


Meccanica 

Finanziaria International S.A. 


Luxembourg 


US$50,000,000 

MediumTermLoan 

Guaranteed by 

SOCIETA FINANZIARIA MECCANICA 

FINMECCANICA 


Morgan Grenfell & Co. Limited istftuto Bancario San Paolo di Torino 
DG BANK Deutsche Genossenschaftsbank 
Landes bank Rheinland-Pfalz und Saar International S.A. 
Samuel Montagu & Co. Limited 
UltrafinAG 


DG BANK INTERNATIONAL 

SodUA Anonyms 

Morgan Grenfell Group 

Samuel Montagu & Co, Limited 

Midland Bank France SA. 

Banco de Bilbao- London Branch 

Banqtie Commercials pour L’Europe du Nord 
(Eurobank) 

Handelsbank N.W. (Overseas) Lid. 

Jersey International Bank ol Commerce Limited 


Isdtuto Bancario San Paolo di Torino 

Landes bank Rheinland-Pfalz und Saar 
intemBtlonaiSA 

Ultrafin AG 

Associated Japanese Bank (International} Limited 
Bank ol Ireland 

DIE ERSTE Osterreictiische Spap-Cosse 
Zentralsparkasse derGemeinde Wien 

\ 

Italian International Bank Limited 


Monte dei Paschi di Siena 

Agent Sonic 

Morgan Grenfell & Co. Limited 
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and Markets 


CURRENCIES, MONEY and GOLD 


WORLD VALUE OF THE POUND 


The table below gives the latest 
available to tea ol exchange lor Hie 
pound against various currencies on 
April 9. 1973. m some cases rates 
are nominal. Market rates ore the 
average o! buying and selling rams 
creept where they ore shown id be 


otherwise. In some cases marker rates 
hove been calculated liotn those oi 
lorciyn currencies to which they ore 
nun. 

E»<-harrjo in the UK and moot or tho 
countries listod is officially controlled 
and ihc riles shown should ' not be 
i^kon as being applicable to any par- 


ticular transaction without reference lo 
on authorised dealer. 

Abbreviations: (A) approximate rate, 
no direct quotation available: (F) free 
rate; (PI baaed on U.S. dollar parities 
and going sterling/dollar rate: (S) 

member of the sterling area other than 
Scheduled Territories; (T) tourist rate; 


(Bos) basic rate: (bgl buying rate: 
(Bit) bankers' rate; (cm) commercial 
rflia: (en) convertible rate: (ini finan- 
cial rata; («rC) exchange certificate 
rate; f K ) Scheduled Territory; (nc) non- 
commercial rate; (nomi nominal; (a) 
official rate; (eg) selling rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan . 

Albania. 

Algeria 


Andorra 

Angola. 

Antigua i S' 

Argentina.'. 

Australia iSi 

Austria 

Azores 

Bahamas iSi 

Bangladeshi Si .. 

Bahrain iSi 

Balearic Isles.... 

Barbados 

Belgium 

Belize 

Benin 

BermudaiSi 

Bhutan - 

Bolivia 

Botswana tSi 

Brazil 

Brit. Virgin IslesiS 

Bruner (Si . 

Bulgaria 

Burma 

Burundi 


Afghani 

Luk 

Dinar 

- French Franc 
Spanish Peseta 
Kwanza 
E. Caribbean 5 
Ar. Peso Free Rato' 
Australian 9 
Schilling 
Portug. Escudo 


82.00 

10.23*2 

8.0177 

9.1323 

145.80 

60.118 

5.659 

3459 

1.0810 

23.245 

101.35 


Be. Dollar 

Taka 

Dinar 

Spa. Peseta 
Babadoa Sir 

B. Franc 
BF 

C. F.A. Franc 
Bda s> 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro i; 
U.S. S 
Brunei .5 
Lev 
Kyat 

Burundi Franc 


2.0940 
30.99 >sg; 
0.802 
145.60 
4.158 
■cm' G2.95 
ifni 64.15 
4.188 
’ 456 ij 
2.0940 
17.03 i eg i 
41.88 
1.75416 
48.13 
2.0940 
4.615 
1.766 
14.0865 
184.35 


Cameroon Repub'c 

Canada 

Canary Islands 

Cape Verde Isle.... 
Cayman Islands >3) 
Cent. African Rep. 

Chad 

Chile 

China 

Colombia 

Comoro Islands 

Congo (Braz'avillei 

Costa Rica. 

Cuba 

Cyprus iS; 


C-F.A. Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. la. 5 
C.F.A. Franc 
C.F.A. Franc 
C. Peso 

Ranminbi Yuan 
C. Peso 
C-F.A. Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia^... Koruna 


Denmark Danish Krone 

Djibouti Fr. 

Dominica (S) E. Caribbean s 

Dominican Repub. Dominican Peso 


Ecuador.... 


Sucre 


Egypt Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr 


456in 
2.4110 
! 143.60 

I 76.452 

I. 7450 
456Sr 
456 4 

, (Bki 74.10 
; 5.2819 

i IF> 87.07 
I 4565« 
4585a 

i 18.008 
i 1.4478 
0.7495 
1 1 com' 10.8 
. .. n/c 21.5 
. i iT.iia.8i 

II. 0675 
345.0 

! 5.659 

2.0940 
; '10151.925 
. ..F' 58.62 
■ til 1.4025 
145.6D 
■ iPj 4.5595 


Falkland Islands iS Falkland Is. £ 

Faro Islands Danish Krone 

Fiji Islands Fiji s 

Finland Markka 

France French Franc 

FrenchC'tyin Af*— C.F.A. Franc 

French Guiana Local Franc 

French Pacific Is.. C.F.P. Franc 


1.0 

11.0675 

1.7510 

8.5725 

9.1325 

456 Sh 

9.1525 

166.045 


Gabon 

Gambia <Si. 
Germany iEast>.. 
Germany (West*. 

Ghana iS* 

Gibraltar iKi 

Gilbert Islands... 
Greece 


.. C.F.A. Franc 
.. Dalasi 
.. Oat mark 
... Deutsche Mark 
.. Cedi 

.. Gibraltar £ 

.. Australian s 
. Drachma 


4565b 

4.0550 

3.99 

5.99 
5.69 
1.0 

1.8810 

77.2855 


PLACE AND LOCAL UNIT 


I VALUE OF 
I £ STERLING 


Greenland . ... .. 

Grenada iSi 

Guadeloupe . . . 

Guam 

Guatemala 

Guinea Republic . 
Guinea Bissau. . . 
Guyana tSj. 


. Danish Kronor 
. E. Caribbean S 
. Local Franc 
. U.S. S 
. Quetzai 
. Slly 


Guyanese 5 


11.0675 

5.669 

9.132S 

2.0940 

3.094 0 
40.347 
71.9155 
5.5397 


Haiti 

Honduras Repub.. 

Hong Kong (Si 

Hungary 


Gourd 
Lempira 
H.K. 6 
, Forint 


Iceland tSi 

India iSi 

Indonesia.. 

Iran 

Iraq 

Irish Republic ik' . 

Israel 

Italy 

Ivory Coast 


I. Krona 
Ind. Rupee 
Rupiah 
Rial 

Iraq Dinar 
Irish l* 

Israel £ 

Lira 

C.F.A. Franc 


10.47 
4.195 
10.555 
* icomi 75.61 
Krone) 42.06 

688.0 

17.08 

1308.78 

153.60 
0.61536 
1.0367 

45.60 
1766.76 
456Sg 


Jamaica isj.. 

Japan 

Jordan >S).. 


Jamaica Dollar 
. Yen 

Jordan Dinar 


Kampuchea. 
Kenya 'Si .... 
Korea iNth'... 
Korea (Sthi. 
Kuwait iSthi. 


Riel 

Kenya Shilling 
, Won 
Won 

. Kuwait Dina 


Laos 

Lebanon .. 

Lesotho 

Liberia 

Libya 

Liechtenstein^. 

Luxembourg.... 


, Kip Pot Pa 
Lebanese £ 

S. African Rand 
Liberian 5 
Libyan Omar 
Swiss Franc 
, Lux Franc 


Macao 

Madeira 

Malagasy Republic 

Malawi (Si 

Malaysia iSi...~ 

Maldivo Islands iSi 

Mall Republic 

Malta • S> 

Martin quo 

Mauritania 

Mauritius iS 

Mexico 

Miquelon 

Monaco 

Mongolia 

Monserrat.... 
Morocco. .. 
Mozambique 


Pataca 

Portug’se Escudo 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mall Franc 
Maltese £ 

Local Franc 
Ouguiya t 
M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik 

E. Caribbean S 
Dirham 
Moz. Escudo 


S.llisg) 
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'tig' 


Nauru- 

Nepal 

Netherlands. 

Net norland Antilles 


New Hebrides 

New Zealand <S> . . 

Nicaragua 

Niger Republic 

Nigeria i5> 

Norway 


Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
■ Franc. 

• Aust Dollar 
N. Z. Dollar 
Cordoba 
C. F. A. Franc 
Naira 

Norway Krone 


Oman Sul’atc ofiSi Rial Omani 


Pakistan Pakistan Rupee 

Panama. Balboa 

Papua N. GuinearS; Kina 
Paraguay.. Guarani 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peoples D. Repub. 

of Yemen iSi 

Peru 

Philippines. 

Pitcairn Islands (S> 


S. Yemen Dinar 
Sol 

Philippine Peso 

■ £ Sterling 

■ New Zealand £ 


(AiO.7151 
A 1441.18 
15.4505 


Poland 

Portugal. 

Port Timor 

Principe Islands... 

Puerto Rico— ........ 

Qatar Ryal 
French Franc 
Rhodesian 0 

Romania,.... Leu 


Zloty | 

Portugu'se Escudc>: 
Timor Escudo I 

Portugu'se Escudo 
U-&. s 


1.9850 

fCml62.82 

•T.63.8Z 

101.05 

101-95 

101-95 

2.0940 


Qatar (91 1 

Reunion lie de la... i 
Rhodesia — I 


Rwanda- — 

SL Christopher (St 

St. Helena 

St. Lucia..:... 

SL Pierre 

SL Vincent iS) 

Salvador El 

Samoa American - 

San Marino— - 

Sao Tome- 

Saudi Arabia 

Senegal 

Seychelles — 

Sierra LoaneiS) 

Singapore iSi 

Salomon Islands's) 
Somali Republic.. .. 

South Africa 

South West African 

Territories IS) 

Spain 

Spanish ports In 

North Africa 

Sri Lanka iSi 

Sudan Republic — 

Surinam ...... 

Swaziland (Si- 

Sweden — — 

Switzerland 

Syria. 

Taiwan - 

Tanzania iSi— . 

Thailand 

Togo Republic 

Tonga Islands (Si... 

Trinidad IS> 

Tunisia..— 

Turkey 

Turks ft Caicos-—. 
Tuvalu 


Rwanda Franc 
E. Caribbean 6 
SL Helena £ 

E. Caribbean 5 
C.FJi Franc 
E. Caribbean $ 
Colon 
U.S. s 
Italian Lira 
Portugese Escudo 
Ryal 

C.F.A. Franc 
S. Rupee 
Leone 
Singapore 5 
Solomon Is. £ 
Somali Shilling 
Rand 


8J32 
9.1325 
1.4521 
< (Cmi9.07 
i(eiciT24J5 
108.99 
5.659 
1.0 

5.659 
456kg 

6.659 
5.2240 
2.0940 
1.768-75 

101.95 
7.05 
456*e 
13.55 
2.20 
4.616 
1.B697 
(AJ13.18L7 
1.7720 ■ 


S. A. Rdnd 
Peseta 


1.7720 

145.60 


Peseta - - 
S, L Rupee 
Sudan £ 

S. Guilder 
UJangent- 
SL Krona 
Swiss Franc 
Syria £ 

New Taiwan 
Tan. Shilling 
Baht 

C.FJL Franc 
Pa'anga 

Trinidad ft Tob'S 
Tunisian Dinar 
Turkish Lira 
U.S. 6 

Australian S 


143.60 
31.89 
(A 10.8576 
3.74826 
1.7720 
9.2175 
5.6176 
(A18.2189S 
(PV75.38 
17.205 
42.1875fsg) 

456Sg 

1.8697 - 
5.02560 
0.84 Zisg) 
60.10 
2.0940 
1.8810 


Uganda ISi 

United States..,— 


Uganda Shilling 
UJL Dollar 


Uruguay 

Utd. Arab Emirates 

U.S.S.R. 

Upper Volta 

Vatican 

Venezuela 

Vietnam ..... 

Virgin Islands U.S. 
Western Samoa (SI 

Yemen 

Yugoslavia 

Zaira Republic 

Zambia 


Uruguay Peso 
U.A.B. Dirham 
Rouble 
C.F-A. Franc 
Italian Lire 
Bolivar 

Dong 

U.S. Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


15.00 
2.0940 
1 (cm)16.65 
'< <fnl 15.65 
8.02 
1.33 
4565s 
1766.75 
8.965 
■ iOi4J9649 
. rp4J370{S) 
2.0940 
1.6741 
9.45isgl 
39.0203 
3.256978 
1.64 


•That part of the French community in Africa formerly French West Africa or French Equatorial Africa, f Rupees par pound. ^General rates of oil 
and iron exports 87.948. Biraed on cross rates against Russian rouble. "’Rate is the Transfer market (controlled), tt Rate is now based on 2 Barbados 1 
to the dollar, tt Now one official rate. (U) Unified Rate. Applicable on all transactions except countries having a bilateral agreement with Egypt, and are 

not members of IMF. 
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The accepted name for money. Worldwide. 

’ * A r emi?er of Mid and Ear* Group. 


SPECIAL ANNOUNCEMENT 



Hie Post Office regrets that although, 
there is no dispute between it and the 
Union of Post Office Workers, postal staff at 
a number of offices have taken and are still 
taking unofficial disruptive action which is 
delaying mail. Substantial progress has been 
made in clearing previous arrears of mail, but 
there are still delays and restrictions on 
posting in certain areas. 

The Post Office apologises to its 
customers for the continued poor service, 
and is seeking to restore normal service as 
quiddy as possible. 



Pound & dollar 
remain firm 


the poUnd SPOT and forward 



STERLING and the U.S. dollar 
continued to improve . in. 
yesterday's foreign exchange; 
market, with good demand seen 
for both currencies. There was 
little indication of any inter- 
vention by the Bank of England, 
although the strength . of the 
dollar probably rendered this 
unnecessary. The pound's trade 
weighted index reached 67.6 at 
the close compared with 67.5 at 
noon and in the morning and a 
previous dose of 67-4. 

Against the -dollar sterling 
opened at S2.0S30-2.0940 and 
eased initially on dollar demand 
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to $2.0880. By noon, however, 
renewed interest saw the rate 
climb to S2.0390. With the 
opening of U.S. centres, sterling 
continued to strengthen and 
touched S2.0955 before closing at 
$2.0935-2.0945, a rise of 75 points 
frbro Friday. 

The dollar finished around its 
best level for the day at 
DM 1.9045 against the D-mark 


compared with. DM 1.8940 on 
Friday and SwFr L7285 from 
SwFr L7135 in terms -.of the Swiss 
franc. - It eased slightly against 
the Japanese yen. however, in, 
anticipation of a rise in the 
Japanese discount rate strongly 
rumoured to happen Afa week, 
and -closed at Y214JX) compared 
with Y215.30 ' previously. On 
Bank of England figures, the 
dollar's trade-weighted index 
rose to 85:7. -from S5.6.. 

The Kalian lira remained the 
strongest -currency within the 
European - Monetary System 
while the Belgian franc 
continued as the weakest 
member. 

The Irish punt showed ‘ a 
weaker tendency against most 
currencies and eased to. S2.0I90 
from $2.03371 against the dollar. 
It was also weaker against the 
D-mark at DM 3.8460 (DM 
335101. thev French franc at 
Fr 8.8060 • (Fr 832401, the lira 
at L1703 (L1713), the Danish 
krone DKr 10.67 (DKr 10.70). 
and ' the Dutc> guilder at 
FI 4.1350 (FI 4.1465). The punt 
was steady against the Belgian 
franc although the latter may 
have bee a given support 

Frankfurt — The dollar was 
fixed at DM 1.9040 (DM L8883) 
and the Bundesbank sold around 
S30m after the U.S. unit touched 
its tiest level since mid-December 
last year. Sterling was also 
sharply firmer at DM 3.9820 com- 
pared with DM 3.9400 pn Friday. 

Tokyo — The dollar lost ground 
against the yen. and closed at 
Y2J4.40 compared with Y215375 
on Friday. Trading was affected 
by strong rumours that the Bank 
of Japan is likely to increase the 
discount rate sometime this week. 


Canada 3L3890-2.412D 
Nadi bid.. 4JHPr4JO 
Belgium 62.60-S3.06 
Danmark 10.99-11.08 
Ireland -1 .0306-1. 0390 

W. Gar. 3 .96-4.00 
Portugal 101 . 60 - 1 02 _ 2 tJ 
Spain -T4JL9G-143.70 
inly -7.781-1.768 
Norway* 10.73-10^0 
9,03-9.14 
9-18-9.23 
446-452 
29 .OS-29 .30 
3 .58V 3. 63 


2. 4105-2. «1 IB 
4.2BV4.29V 


2-1fl pro 

62.90-6X00 25-1Scpro 


France 

Sweden 

Japan 

Austria 

Swrtz. 


ZWore pm. 

7.0362-1.0372 0.03-0. 13p dis 
aJSBVa^z . 2hr1hOt pm 
101.80-102.10 SO-TIOc (fas 

143.S5-143.6S 20c pm-30c dis 

1.7604-1,7674 Litre pm-14 dis 
10-73-10.80 3-lore pm 
9.124-9.134 SVZScpm 

ZS5-2J5y pm 
2JSS-2JSy pm 
20 - 10 gro pm 
3V24c pm 


O.TB 0.36-0-16 pm 
4.19 4V41 pm 
3.81 70*60 pm 
1.36 2h-h 


9.214-9-224 

AMlAML 
■t*IO J 'I4J J' 

29^22-29^7 

3614-3.624 


Belgium rate is for convertible franca. 
Six-month forward dollar Q.7D-O.80c pm; 


1.36 2W pm 
—0.93 0^6JL3S«ns 
6.02 6V5>j pm 
— 9 j 42 140-260 dl* 
-0.42 2Spm-79diS 
-0J0 1V34 «fi* 

? 7? 6-4 pm 
3J4 84-74 pm 
1.95 S4-34 pm 
8.41 6.75JS JO pm 
6.15 50-40 pm 

3^5 9V*S Pm 

Financial franc 64 T0-64.^. 
12-month 1.15-1.05C pm. 


p.a. 

1)790 

0.33 

3.96 

4.13 

0.54 

-1.16 

6.02 

-7.86 

-0.7D 

-0.56 

1.SS 

3.39 

0.22 

6.81 

G.15 

10.09 


THE DOLLAR SPOT AND FORWARD 
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Ira Hindi. 

UKt 

Canada! 

Nebilnd. 

Belgium 

Danmark 

W.’Ger. 

Ponugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


-“ray’s — — 

spread 


' 66^7-87.06 
2-0463-2.0490 
30.03-30.07 
6J83G&2B70 


One month 
rblih-0.toa‘pnr 


86^7-86.90 
2.0470-2.0490 
30.06-30,07 
SJ 


— "|'hn» 

p.e. months P-*- 

— tTK0^Z^).42"pm'^0:89 

ZJ37 Z50-2.40 pm 4.96 
0.13 al2-0.05 pm OM 
3.E0 1.70-1.60 pm 222 
3.47 21.5-20.0 pm 2^ 
0.56 Q.IO-O.fiOdis -0-26 
5A8 2.50- 2. 40 pm 5.14 


OS54JEC pm , 

0 .02-par- ■ 

0.70-0.60c pm 
9^4L2c{m 

0.50 pm-por - 

1-8960-1 .9060 1 J040-1J9060 0.34-O^4pI pm 548 Z.K1-E40 pm »■ i- 

48.73-48JB7 48.73-48.78 36-60c dis -10.46 100-16Sdis 

88.60-68J5 . 30-40c dis -6.12 75-86 i d» 

843 JO-843 80 0.75-1 .Wttradhr -1JB 2.TOG.50d*s .Zi 

0^0-0A0arapm 0.50 1.55-1.05 pm 

inO-TJOcpm 
0.70-0. BOore pm 
1.10-1 .00y pm 
■7-6>agropm 
1-45-1 .Sc pm 


84330-843.90 

5.145S-5.iaO 

43S80-4-3810 

4.4007^4080 

214.0-214^5 

13-965*13866 

1.7150t1.7280 


5.1540-3.1550 

4-3S90-4-3810 

4.4007-4-4017 

214.20-214-40 

1388VW.90B 

1.7260-1.7230 


3.44 280-2.60 pm 
1.63 1 .55-185 pm 
5.87 2.75-2.55 pm 
5.89 18*«-16*> pm 
9.73 4.10*4.00 pm 

t UK. Ireland and Canada are quoted in U.S. currency. Forward premiums 
and discounts apply to die U.S. dollar, and not to the individual currency. 


1.02 

2-09 

1.31 

5.03 

6.08 

5-38 


-T*- 


CURRENCY RATES CURRENCY MOVEMENTS 


April 6 

Bank 

rata 

% 

Special 

Drawing 

Rights. 

' 

European 

Currency 

Unit 


13 

0.614066 

0.64371? 

U^. » 

SJ>9 

1.28088 

1.34292 

Canadian £-1 

m« 

1.47199 

1 .54463 


34, 



18JKS5 

Belgian F 

6 

38.2439 

40.0963 


8 

— : • ' 

-7.04228. 

D mark™ 

3 

2.41869 

2JJ3597 

Guilder....-.-- 


2.60696 

2.73160 


9i» 

5.64557 

SJBI351 


10I» 

1078.18 

1130X0 

Yen 

3>4 

Z7SJ517 

280.997 

Nrvrgiv. K.— - 

7 

6A6835 

6-88516 

Spanish Pea.. 

a : 

87.3880 

9-1.7216 


6i S 


8^8569 

Swiss Fr....-- 

1 - 

2.19287 

£.2964 1 


Apr. B 


i Bank of 
i England 
Index 


Storting- — 67.6 

(IS. dollar. 85.7 

Canadian dollar.-- ' 822 
Austrian schilling J 144.9 

Belgian franc- 113.8 

Danish kroner- ! 116.7 

Deotsdw Mark— '-.l 148.8 

Swiss franc. 192J2 

Guilder- — 184.4 

French franc— 38-8 

Ura ! S4;B 

Yen : 135.0 


Morgan 
Guaranty 
[changes % 


i -37.0 
i — 8.2 
-15.5 
j-IB. 7 
+ 14.0 
r 5.B 
+40.4 
+ 79.S 
+ 80.2 
I - 6 ' 7 „ • 

—48.7 
I +33.7 


Based db tradi mrigbnd changes from 
Washington sgraement Dsoeranar, 1971 
(Sink of England lndsx->100}. 


OTHER MARKETS 




EMS EUROPEAN CURRENCY UNIT. RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
April 9 

7. change 
from 
central 
rate 

% change - 
adjusted lor 
drvaigencs 

Diveigence 
limit % 

Belgian Franc ... 

38.4582 

40.1567 

+1,77 

+1JTI 

+1.53 

Danish Krone ... 

7.08592 

7.06846 

—0.39 

-0 95 

J-1J36 

German D-mark 

2.51064 

2.54219 

+1.26 

+0J1 • 

5:1.1325 

French Franc ... 

5.73831 

5.82341 

+0.43 

-0.13 

±135 



2.73446 

+0.50 

-0.08 

±1^075 

Irish Punt 

0.662638 

0.660983 

-OJS 

-H)£1 

+ 1.665 

Italian Lira 

1148.15 

1126.90 

—1.85 

— 1!85 . 

±4JJ72S 

Changes 

are for ECU. therefore 

positive change denotes 

a *' 

weak, currency. Adjustment calculated by Fmencial Times. 
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£ 

Note Ratsa 


: t 


Argentina Paso— 
Australia Dollar.- 
Brazil Cruzeiro— 
Finland Markka.- 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial—. .... 

Kuwait Dinar fKD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar. 
Bth. African Rand 


8429-2440 i 116&U70 (Austria- 

1.8790-1^830) 0.B975J1. 8995 Belgium— 

47.63^6.62 82.75-23.26 Denmark 

. 8^6^4^1.37 V ,4-00504 JXJ50 France 

t 76^60-78.207 36463138 Germany 

ilO.64G-lD.665 6.05 50 -5. 0600 Italy 

,150^5-15660 [■'. 72-75 Japan ....... 

1 0j 573 -0.583 0.2774-0.2776Nathertanda 

62.90-63^)0 30.06-30.08 Tloiway 

I 4.65-4.66 1 2.2210-2 .2£30jPOrtugal - 

;LB820- 13880 [0-9465-0.9496 Spain 

| 7.00 7.10 153790^.3800 iSwftxsrland.-. 

4.61<4.62 JL2Q25-8.2035 United States.. 

Il.7670-I.777D ' 0.8440 0^485 Yugoslavia 


2614-29 U 
6224-63^4 
10.90-11.00 
- 8 90-9. 00 
3^7-3.97 
1,785-1,765 
447-457 
4.17-4.27 
10.64-10.74 
95-101 
14tt 5. 143 .5 
5.50-3.60 
2.08252.0925 
394-43 


Rats given for Argsnn'na rs free rats. 


EXCHANGE CROSS RATES 


Apr. 9 


iPoundSterilngj- U.S. Dollar i PeutachemTe Japan ‘se Yenj French Franc' Swiss Franc.' Doted Guikfr Italian Ura (Canada Dollar; Belgian Franc 


Pound Starling 

1. 

2.094 • 

' 3.990 • 

- 449.0 

9.133 

3.618 

4J93 


1767. 

2.411 

62.96 

U-G. Dollar 

0.478 

1. 

1.905 - 

314.4 

4.361 

1.721 . 

2.060 

843.7 

1:151 

30.06 

Deutsche mark 

0.251 

. 0-525 

i. 

112.5 

2 289 

0.907 

1J)76 

i 

442.8 

0.604 

15.78 

Japanese Yen 1,006 

2.227 

4.864 

0.686 

1000. 

20.34 

8.067" 

fijseo 

r 

3S35. 

S.370 

140.2 

French Franc 10 

1.095 

2.293 

-4.369 ' . 

491.7 

10. 


4.700 

i 

1936. 

2.640 

68.93 

Swiss Franc 

0.276 

0.679 

• 1.103 

: 184.1 

2.525 

1. . 

1.187 

1 ■ 

488.4 

0.666 

17.40 

Dutch Guilder 

0.233 - 

- 0.488 

0934 • 

104.8 

2.128 

0.843 

1. 

i 

4Z1.6 

■' 0.968 

14.67 

Italian Ura 1.000 

0.568 

1.185 

2-268 

284.1 

5.16S 

2.048 

2.430 


1000. 

1-365 . 

35.63 

Canadian Dollar 

0.415 

0.869 

1.655 ' 

186.2 

3.788 

1.600 

1.780 

1 

732.8 

1. 

26.11 

Belgian Franc 100 

2.589' 

3.326.' ' 

6.338 . 

.. 713.3 

14.61' 

6.747 

6.8 IB 

■* 

2807. ' 

3.830 

100. 


EURO-CURRENCY INTEREST RATES 


The iol lowing 
months 10.50-10.E 


nominal rales were quotsd for London dollar .certificates of deposit: one month 11.20-11.30 per canij three months 11.35-11.45 per cent; six 
) per cant: one year 10.40-10.50 per cent. 1 • 


Apr. 9 

Sterling 

U.S. Dollar 

Canadian 

-Dollar 

Dutch Guilder Swiss Franc 

West • German: 

. Mark .French Franc 

Italian Ura j 

tshortterm 

7 day's notice.. 

Month 

Three months..... 

U5fl.ii ; 8 

1159-1110 

lisa-ll&t 

IO-IOI 4 
lOie-lOJs 
105,-11 
10 Jg 106a 

9ia-i0is 
91g 10H 
lOrVlOM- 
10 ,^. 10 ’;-. ' 
1010-107* ' 
1014-1038 . 

748-768 

612-65* 

6V7 

6t b -7Ib 

*-l >8 *. 
1 - 1 1 8 - 
- 78-1 .' 

• " 1 ' 1 ‘s .. 

"tig 

661b 

5 I a6^)f 

6 » 8 - 6 Tb ( 

748-71* J 
.. 7*«6 • 

8 - 1 Q - 

204-11 1< j 
104-114 
114-124 ; 

One year——.. 

lOTg-U 

ioifl-iov 

• 74fl 7Sa 


. 8 t b -BIs 

124-13 4. < 


. Aslan f Japanese Yen 


10,' D -10.t 


2il4l 2 

kS'i 


Long-term Eurodairer deposits: two years 1 0^.-1 OH* per cent three yaars 10-T0*» par . cent: ' four years 10-10>» per cant: five years B^-IO 0 * per cent nominal 
closing rates. Short-term rates are caH lor sterling. U.S. dollars and. Canadian d ellars; two-day call for. guildora and Swiss francs.' Asian rates are closing rates 
in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Japanese rates nervous 


Call money eased to 4.6875 per 
cent from 4.75 per cent in Tokyo 
yesterday, while the three-month 
bill discount rate increased to 
5.25 per cent from 5-125 per 
cent. Speculation in the money 
market and foreign exchange, 
market pointed towards a ride 
In the Bank of Japan's discount 
rate sometimes this week, from 
the level of 31 per cent; where it 
has been since March last year. 
Expectations of . an increase in 
the discount rate follow a period 
of weakness for the Japanese 
yen. which has suffered more 
than most currencies from the 
recent rise In oil prices, and 
from difficulties over supply. 

European interest rates were 
very steady in most centres.: 

PAWS — Day-today money 
remained at 61 per cent, and 


period rates were unchanged, 
with one-month at fiii-Tilr per 
cent; six-month at 7J-7J per cent;, 
and 12-month at 7g-7J per cent 
FRANKFURT — Call money 
was unchanged at 5.35-5.45 per 
cent; one-month at 5.40-5.50 per 
cent; three-month at 5.60-5.70 per 
cent; six-month at 5.70-5.80 per 
cent; and 12-month at 6.00-6.10 
per ce nt. - 

AMSTERDAM— Call money was 
quoted at TJ-7J per cent, cmh- 
pared with 7J-71 per cent pre- 
viously. One-month and three- 
month funds ware also at 7i-7| 
per" cent, compared with 7J-7J 
per cent, ana six-month was un- 
changed at 71-73 Per cent 

BRUSSELS— Deposit rates from 
the Belgian franc (commercial) 
were: one-month 7|-?i per cent; 
three-month 7J-7S per cent; six- 


■ month '7{8 -StV per cent; and 12- 
month SfStt per cent. 

SINGAPORE— The Bank' of 
East Asia has raised Its prime 
1 rate to S3 per. cent from 8 per 
cent, and 'Chemical Bank has cut 
its prime rate to 8 per/cent from 
8 | per cent. 

HONG HONG— The money 
market was light, with call money 
at Hi per cent, and overnight at 
: 104 per cent - - - . - - - - 

• . NEW YORK— Interest rates 
.were generally firmer, but 
Morgan Guaranty Trust became 
the first major bank yesterdays to - 
cat its broker loan rate to 101 per 
cent from 10J per cent, reflecting ' 
the general easing of market con- 
ditions recently, A cut. in the 
broker loan rate sometimes pre- 
cedes a reduction in banks* prime 
lending rates: 





Gold traded extremely quietly 
yesterday within a spread of $1 
and closed at $240-240 J, a rise 
of just S} an ounce from Friday. 
The Krugerrand's premium over 
its gold content widened to 3.28 
per cent from 3.08 per cent for 
domestic delivery, - but narrowed 
to 8.48 per cent from 10.17 per 
cent in international dealings. 
”.-In Fans the 12 1 kilo bar was 
fixed at FFr 33,875 per kilo 
($241.59 per ounce) in the after- 
noon, compared with FFr 33,850 
($241.47) .in the morning and 
FFr 33,700 (S242.09) on Friday 
afternoon. . 


i'll fr 


UK MONEY MARKET 


In Frankfort the 12i kilo bar 
was fixed at DM 14,755 per kilo 
($240.98 per ounce) against 
DM 14,600 ($240.52) previously. 


Large assistance 


■I Apr. 9 


Apr. 6 


Cto«e 


Bank of England Minimum 
Lending Sale 12 per cent 
(since April 5, 1979) . 

Day-to-^ay credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave large assist- 
ance by buying Treasury bills - 
from the discount houses. 

Banks brought forward run- 
down balances from Friday, and 


the market was also faced with 
the call of ’ £230m on the 
medium tap gilt edged stock. 
On the other hand : Government 
disbursements, including pay- 
ment of the rate support grant, 
outweighed revenue payments 
to the Exchequer, and net 
maturing Treasury bills were 
also in the : markets favour. 

Discount houses paid 11J-12 


per cent for secured call loans 
at the start but dosing ' bal- 
ances were found at 7-9 per 
■.cent 

In the interbank market over- 
night loans opened at' 114-11 4 
per cent, and rose to 12-12^ per 
cent, before falling sharply to 
2-3 per cent at the dose. 

Rates in the table below are 
nominal, in some cases. 


LONDON MONEY RATES 


Gold Bullion (Una oiincal 
B J$240-24O9 4 IS £39 Id-240 
- k£T1« £»- 1 M-SS) i £114.7-115.8 1 

Qponing — JS840LI-241 !SB39S4-&40 i-> 
. V£lI4AHS^(£114.9.1IS.si 
Morning foMO.OO ;K£39.85 

fixing *£114.910) mi4.B82i 

Afternoon [5040.20 I&Z39.7S 

' fixing ICE114.788) I f£l 14-878) 

Gold Coin*, domestically 
Krug«rrandJS268^-262i*]S263-266 

- [{£1234-128 j) s£ 1284- 127;, 

New (968-70 S68\ 2 .70l" 

• .-Sovaraign«i£Za>s-33iE} W£32^-33i»j 
Oid ns73J4-7ai4 (S73-7S 
Soverelgn»f£3B-36l .{£35 i4-36>+i 
... Gold Col n*. Internationally 
Krugerrand 'S247U 4149 4[S246-24S 
- ' ](£ 118 -lig) M£1 19-1201 

New [86B>fl-64le S 62 14 ^ 41 , 

; . Sovereignai(£2BV303O i£30J5ii 
Old .. ( S73u-7Bic *73-76 
■ <£36*4^610 

S20. Eagle*. JS3 17 Lg -3221 b S316i 3 ^21 i 9 
SIO Eaglea J9 188 is- L87ia{SL82- 187 3 
66 EaHle*...Lsi2 1-126 is 121-126 


Apr. 9 
1979 


i Sterling 
iCertifloate 
[ of deposit 


Local [Local AuttCl Finance ! 
Interbank 1 Authority negotiable ■ 

• deposits | bonds | 


Discount i 


Eligible 


House- - iCompany: market Treasury Bank 
Deposits I Deposits deposit : . Blits i { 


Bills « 


Overnight-... .. 
2 days notice .{ 

7 days or_ 1 

7 days notice..' 
One month— ..I 
Tere months ...j 
Three months^ 
Six month* 
Nine months.-. 

One year ! 

TWo years. — ■; 


LI jj-llis 
Uii-llie 
Ills -m* 
llis-lOra 
1078-103* 

io;-;-ioaa 


2-121* i • -u 


1IJ* 


.Ill2-11T 8 

Uri-ltS* 

llrt-114 
10/0-1 1I 8 
ZOH-H 


Z13.-11TS - 

113 a.’ j lll«- 12 Jg 

- I 113s- 113, 
liss-lirs - lOis-ilU 
lHa-iu, 1 lOse-iO&e 

— 1094 - 1 1 
107 S- 1 O 4 J 1034-11 

11-1114 J . — . 


J2I 8 

12 

1178 

use 

lllR 

lUn 

Ills 


ISJ 4 | 7-3 


7-12 






12U JIIJs-IISaI 

12 . .iins-iiBs! 11 ,; ! 11 ™ . 

- 1 1 114 . 1 138 ll,’ 4 -lUs;l 1 Ja-l 1 %; 

1 W 4 11U 










Fine 

Trade 

Bills* 


MONEY RATES 


;l III 

. f-. 

c I l- 


1214 
12 
12 -. 
12.’ • 


NEW YORK 

Prime 'Rate 

Fed Funds ...._ 

Treasury Bills (13-week) 
Treasury Bills (26- week) 


11.5-71.79 

10.376 

9JI3 

«7 


Local authority and finance houses seven days' notice, others seven 


mortgage ram nominally three yean 71 VII 1 ! per csnC-tcur years TIVII* per cent: five years _ 

bfii ram m tsMu ere buying rates for pnme paper. Buying raws tor lour-rqonrti bank, bine 10WV ewit; four 


days" JSxed. * Long-term local . authority 
11V11Y per. writ. #Bant 


GERMANY 

Discount. Rete 

Overnight -Rate 

One -month 

. Three jnonths 

•Six months 


4 

540 

5-46 

6.66 

5.78 


month trade bills 12 per cent. 


.4 Approximate selling rales for one-month Treasury brlti Bef-cant ^twtwnaMh 11** per coj «; three month - 

ll^a-n** pw MBI. ApprowmBfB ^sailing raw for onB-month bank biffs 11% par coni; two^momh 11V1V». pe'rrcanu- 
par g^’ n r ^ a " rnon ^ IIVUt* per cant one-month trade billa 12** per cent; iWo-mcnih 12 par cart: end ThreB-maruh 11 V 


FRANCE 

Discount Rate ; 

Overnight Rets- 

One month — 

Three, months 

Six months 


B.5 . 
6.5 
B.75 
7 

7.3125 




O. foublished by the Finsncs Houses -Association) 13 per cant from April' 1. l»7B. 

a earing Bank Draw Rates tor small sums at seven days’ notfee 9^«, oer cam. Oeartog Bank Rate* .toe Isnaing 12 par 
cent Traasuiy GUIs? Average tender rates- of discount IT. ISO per cool . .. ; * 7 ™ 


JAPAN 

Discount Rato % 

Call ^Unconditional! 

Billa 'Otacquirf.Reta 


3.5 

sS 75 





h? 
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BUSINESS AND INVESTMENT OPPORTUNITIES W0m m 



READERS ARE RECOMMEND ED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



9 Situated in^rrtralsovftem EngJaiKl within wsy 
re^tftniuw^^ 

•>5piBpl^wrvica:is ottered toexportersto 
; E»ff8*fcj»n4Nbrth Airiai, with «W0t9 9?toblish«| 
' Jn^maiorcBpItaLcities. 

£206 foreign read pentdis for Franee.'portugal 
' and Italy, which wuldbft Jransterred to a future 
purchaser. 1 ' 

• Fleet of 15 36/40 tonnes GVWartfcgJated units, 
mostotwhich ara under three years oWj plus 

•• . 

• Fulfnwn^»nwtHram*vaJl|^ie. 

• Presenftimiuai turrwvwapprWnwtety 

'GifloSpoOe *-- >* TTT:- ; 

For further information please contact 
MT. N.R Cooper, Touche Ross & Co., ^ 
27 Cfoncery lane, London WC22 INF. 

Tatephone 01-242 9451. / 


important and profitable: 

GARAGE GROUP 

FOR SALE 

SITUATED IN THE SOUTH 
OF ENGLAND 

- for pet aj ijr .'" apply sole agents 

^| HENRYBERNEY 

Bi-w ; U..QIO BURLINGTON STREET.. 

, ..y"), ! LONDON WlX lLA. 

" 1 M499 0*01 0V734 35M 


Plasties Tirade 
Moulding Company ; 
; For Sale 

• C^mp8»^tuate44n,t^ of England wishes 
to dispose of its plastics trade moulding interests. 

The assets for sale wlliinclude freehold ■. 

• miUd^mfey .factory of approximately 60,000 

'■ v square feet situated on a three aerc site. Present ; 
turnover spproxijnateIy£lm per aonum. SeJeaS; 

• going concemmincludefreehold factory ■' _• 

machinery and stock for £275-.o6oi .. 

For further details please write to JIH Owen, ,* : ' v - 

^ 


ThomfionWQj.irrtocJj^Cc> : • ••' ; 

70 Rrabury Pfowient^ tsx 


TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in addition the following - 

TAX DEDUCTABLE BENEFITS 

— a car of your choke 

— an expense allowance 

— a salary For your wife 
(taxed only at basic face) 

— a tax exempt savings facility 
while retaining full control over your funds 

PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident thac your professional adviser will approve our 
NO RISK proposals. 

If you have £50.000 upwards you could make available please ask 
your accountant or solicitor to WRITE to us on your behalf (we 
regret no telephone enquires can be accepted). 

t . Managing Director 

Ackrill, Carr & Partners Limited 

Tricorn House, Fj*e Ways. Birmingham B16 8TP 


PHOTOFINISHERS 
MOTION PICTURE PROCESSORS 
GRAPHIC ARTS COMPANIES 

Add silver to your profits. Silver Recovery 
Technology developed by the makers of the “ Silver 
King ” range is saving millions of £’s throughout the 
world. 

After two years of successful testing the New Silver 
King “ 60 ” is probably the most efficient silver 
recovery unit available today. 

Details: 

P.S.R. Limited. 

Dclamare Road. Cheshunt. Waltham Cross, Herts. 
Tel: 0992-34481. Telex: 25822 PSR.G 


HOTELS/RESTAURANTS 
LONDON AND COUNTIES 

We are a successful private group of companies operating 
hotels and restaurants." We are seeking to expand our group 
by acquisition, for cash, or other restaurants/countrv pubs, etc. 
We ore also prepared to discuss partial acquisitions and would 
seek to retain management. 

Reply in Jirst instance to: 

M. E. Smith. C.A., 

. 21, Devonshire Street, London WIN 1FN. 

Tel.: 01-935 2457. 


WASlfp : PAPER BJE&iAMATION 
V.; . BUSINESS..^ i 


RppresuoRtely with go6d orders. Offering 

potential.';. >■/ ; . ' • . . . . _ ■ • * 

FulX details to-Prineipals- only; Box G.3663, 
Financial limes, .10, Caniwri Street. EG4P 4BY. 


RETAIL STORE IN THE 
END OF LONDON 

• ( Specialist Consumer Durables ) 

• Sts . floors plus . Turnover 

• :• bfdemtipt and ifft £1,000,000 

/' . . Advantageous long leasehold 

Colin JoyMon, Htotloe Plaee, Kettering, Northamptonshire 



CURRENTLY UNDER ■ 
INCORPORATION and 
LICENSING CARIBBEAN 

.Contra^ of saj'e prior to 

coTnpferign niniidarei- 

TEL: LON DOM 584 5420 


HAIRDRESSING AND 
• BEAUTY SALON 

elegantly decorated in an sjclusiua 
ijqrth London (Middlesex) shopping 
arcBr-oRaring a ions established 
business with good lease, excellent 
situation and accommodation— for 

sale- 

Wrfte Sox G 3657, financial Timas. 
/: W. Cannon Srrfet. EC4P 4BY. 


FRENCH ROAD HAULAGE 
BUSINESS FOR SALE 
ttidof British Group wishes to 
dispose of small (55 employees) 
French haulage business based 
in the South of France. 

Major activities: petroleum pro- 
ducts, international transport 
and bulk raw materials. Sound 
profit record.' Write Box G-3667. 
Financial Times; 10, Cannon 
Street, EC4P 4BY; 


ROMANS 

. Require Late, Low Mileage 
ROLLS-ROYCE. MERCEDES. 
PORSCHE, 

FERRARI. ASTON MARTIN 
and VOLVO motor cars. 
Our Buyer will visit you at your 
convenience- 

ROMANS OF WOKING LTD. 
Bfookwopd (04867) 4567 


We v*MI have available in opprox. 
5-7 months' time 

4BRANDNEW MERCEDES 

motor-cars, with delivery mileage, 
models as follows: 

450 SSL (2). 450 SIC. 460 SL 
We are ottering these cars at list 
price on delivery, with initial deposii 
of £8.250.00 each now. belence up 
to list price on erriwal. at iniaresi- 
1r«e monthly innelmems 10 be 
agreed. Legal contract drawn up 
We will apply this after to indi- 
viduals or any person wishing to 
purchase ell lour cars. 

Write Bon C. 3652. Financial Times, 
to. Cannon Street. EC4P JBY. 


PROPERTY FINANCE 

(Minimum (gan — £100.000) 
VARIABLE RATE 

Prune Bank devalgpmant or invest- 
mart facilities. Up to 7 years' 
intfrpat-only ( i3’»-14*«o ). 

FIXED- RATE 

Taru-yaar interest-only institutional 
mortgages (13-13V/.1- 
f Contact: 

- |f A. BurflCfis 
SEYMOUR ADELAIDE A CO.LTD. 

. .18 Seymour Street, London. W1. 
01-935 2382. 


MORTGAGES AVAILABLE 

Residential up to £250,000 
maximum 

Commercial up to £2.000,000 
• maximum 

Bridging and Corporate Finance 
• * arranged. 

Write s} ox G.331S, Financial Times. 

. M, Cannon Street. EC4P 46 Y. 


Well known established 
successful firm of 

TURF 

ACCOUNTANTS 

FOR SALE 

F*f details apply Box G.3G24, 
Financial Times. 

IQ. Cannon Street. EC4P 4 BY. 


Private manufacturing company 
building factory and warehouse 
unit on freehold site, centre of 
Birmingham, seeks buyer/fessee 
of warehouse, approx. 7.QQ0 
sq. ft. 

Write Box GJ654. 

Financial Times, 

10 Cannon Street. EC4P 4BY. 


IMPORTERS 

EXPORTERS 

Find new business leads In Import! 
Export Ooportunitias Digest, the new 
monthly listing at overseas companies 
who are currently and actively seeking 
trade contacts with their British 
counterparts. 

For details write tps 

Import/ Export Opportunities. Dipt FT, 
15, S«lvagp Lane, London NW7 SS5. 


MOTOR TRADING 
COMPANIES 

Publid .Cbmp^y witfa Jarge funds available wishes 
-to purchase for cash or cash and shares substantial 
and successful motor trading companies holding 
major franchises;; . Management to remain if 
r desired. ^f; £ ei^u£nies will be treated in the 

strictest confidence. 

. . . . _ ^mricial Tirnes, ' 

10, CannDn Street EC4P 4BY. 


ENVIRONMENT/ENERGY 

PRODUCTS 

Major U5- corporation with significant EflYppwr interests is 
interested in acquiring well-eitablished and successful businesses 
in above fields in order to continue iits ^tFansjon- , 

Ideal situation where management is. experienced and willing 
to continue. - 

Ail replies dealt with in strictest confidence- Wrjte-or telephone: 
Nr. )oj>n A, Booker 
PEABODY INTERNATIONAL ' 

. $ Dyke of Yqrfc Street, London SWTA 6L4 
Telephone Nuihber: 01-8JY 6R43 


EXPORT PACKING 
A FORWARDING 
COMPANY 
REQUIRED 

Public company seeks to expand, 
by acquisition, its activities into 
one of rhe. following areas:—. 

GREATER MANCHESTER 

SHEFFIELD 

BHU4INGHAM/MIDLAND5 

NQTTINGHAM/LEICESTER 

Principals only please write 
Box G.3659. Financial Times. 
10 Cannqn .Streec, EC4P 48Y. 


. If you Own or are Purchasing 
any type of modem 
OCEAN-GOING VESSEL 

then ship. management subsidiary ol 
currently Britain's most 6uccssslul 
ship-owning group will manage your 
vessels wfih i he same core end 
consideration as (hair own under 
aiiher British or foreign Hag. 

Write Bos G.3060, Financial Times. 
10. Cannon Street ; EC4P 4SY. 


FINANCE REQUIRED 

When your business needs funds 
make sure you have ihe requirement 
right. As corporate advisers Fourloid 
Securities specialise in researching 
and preparing, applications lor 
finance and can' mala recommenda- 
tions on available sources. 
Telephone: 01-930 3779 m write 
lor further information to: 
FOURFOLD SECURITIES LIMITED 
55/58 Pel) Mall. London. SW1 . 


NIGERIAN COTTON 
UNTEfiS FOR SALE 

Commodity Dealers who are in- 
terested in the purchase ol Nigerian 
Cotton Lintet should please contact 
Mr. Osawe on 262-1234. Room 848 
or P.O. B os 776. Kano. Nigeria. 
Semples Are Avails bio 


WANTED 

Established Berkshire merchant of 
domestic healing equipment to the 
trade is seeking expansion through 
acquisition of similar business in 
anprher location. Trade or retail 
pullets cqnsidared. 

Write Box 6.36 68. Financial Times. 
10. Csnnor. Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £ST ' 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30. City Road. ECL 
01-528 5434/5. 7361. 9336. 



GRESHAM TRUST 
LIMITED 

Permanent and long term capital 
for the successfulprivate company 

Also a wide range 


Selective finance for property development 
Commercial ana industrial loans 
Bill disexfunting 
Acceptance credits 
Leasing 

Forfurther information 
please telephone 01-606 6474 or write 
■ . to Barrington House. Gresham Streep 
LONDON EC2V7HE. 

GiwhamTnisi Lul., Barrington House, Gresham Street, London EC2.V 7 HE 
In: 01-606 £474 

Birmingham Office; Edmund House, Ncvcboll Street, Birmingham. B3 3EW 
Tel:02l-236127 7 


i:< 


KWiKFORM 


Have you a product suitable 
for hiring to the 
British Building Industry? 

Kwikform Ltd. operates from hire depots strategically 
positioned throughout the United Kingdom-all of them 
well established bases for our extensive hire business. 
We have the capacity to add new products to our 
range. 

Hire business is generated not merely by depot location 
but also by our powerful selling organisation. 

We can also provide through wed estabfished local 
organisations access to our markets in E.E.C. and 
Scandinavia. 

If you have a suitable product and would like to 

exchange information. 

i T i please write with the 

— y35r” ; Fullest deoils to: 

jAr The Managing Director, 

. KWIKFORM LTD., Xfcfct/ 

Y 5 Waterlo ° R° a d. 

YjS-^jlfp Birmingham B25 8LE, C3@QI 





INDUSTRIAL WIREW0RK 

- Machine guards, shelves, display stands, special parts — all made 
to customers' requirements. Quick delivery. Competitive prices. 
' .-““Top-quality work. Small or large runs undertaken 
ROBERT WINSOR PRODUCTIONS LTD. 

Sc. Ives Industrial Estate 
Nuffield Road. St. Ives, Huntingdon, Cambs. 

Tel: St. Ives (0480) 64298 - Telex: 323C0 


ARE YOU LOOKING FOR THE 
RIGHT PARTNER AND CAPITAL? 

Graduate business degree aged 35 yith 12 years* experience in ell feceis 
ill two iniarnetionel blue chip FMCG Compenies. including general menege- 
mem. international marketing, franchising and iwo years' North American 
experience has up to £30,000 capital. The advertiser seeks partner with 
similar financial rasources 1 but lacks management expertise and additional 
capital to realise his ambitions. . 

Write Box G-3657. Financial Timet. 10. Cannon Street. EC4P 4BY. 


TURN YOUR SURPLUS 
STOCKS INTO CASH 

D. RUBIN LTD. 

a lar.je on.iBnieaiion dealing in all 
type* ol domestic consumer pro- 
ducts. i.a. Hardwire. Toys. Cos- 
metics. Tekiilee. Electrical goods, 
au... etc., offers immediate cash 
lor quantities of surplus stocks of 
this nature. 

Far a quick tfecialon contact: 
Denis Rubin, D. RUBIN LTD . 

39 Macdonald Street. Birmingham. 
&5 6TN. Tel: 021-622 2222 


PUBLIC COMPANY 

$tock Exchange Capitalisation of 
£500,000 seeks acquisitions. 
Board control available. 

Wrire Chairmen. Sox G.3S6I. 
Financial Timas. 10. Cannon Street, 
EC4P 4&Y. 


LIFTS 


FOR ALL YOUR LIFT PROBLEMS 
CALL EASTERN ELEVATOR CO. LTD. 
Nbw Lifts - Modernisation 
Repair and Mamian&nce 
(24-hour Radio Call] 
Modernisation to Health 4 Salary 
Act Standards our speciality. 
TEL- ROMFORD 751144 
TELEX: 27375 
82 Como Suoef. Ratplottf. 
Essex. RM7 7DT 


U.K. AGENT JEWELLERY 

Spanish Jewellery Manufacturer 

of rings, bracelets, pendants, etc., 
t.t l&ci gold, precious metals and 
Fionas is seeking an Exclusive 
Agent lor the UK. 

Write Bom G 3055. Financial Times. 
10. Cannon Street, EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 

guaranteed by ISM 
Buy, save up to 30% 

Lease 2 years tram under C5 weekly 
Rent from Cgp per month 

Tel: 01-441 236S 


WAREHQUSINS/ST9RA6E 

Short or long term storage 
facilities available ( 1.000 sq ft- 
50,000 sq fr as required) within 
3 miles of Ml Junction 18, 
Distribution if required. 

Tel? RUGBY 75054 


"NAMAC 
TO SELL OR MERGE 

your company to your vary beat 
advantage, you napd the profes- 
sional expertise of iha National 
Association of Merger and Acquisi- 
tion Consultants with 40 member 
lirms in Europe. Canada and the 
USA. NAMAC has had particular 
success with firms selling for 
£500.000 or more. For a member 
firm near you who can arrange a 
discreet, confidential contact with 
a Qualified buyer, write: 

NAMAC. 4255 LBJ Freeway. Dallas, 
Texas 75234. USA 


Representative would examine 
proposals of 

SOLE AGENCY FOR ITALY 

for semi-finished products: paper, 
raw steel, timber, glass, etc Please 
write to: Mr. Arnpldo Toire&ani. 1/A 
Via Vivonya. 37069 VILLAFRANCA 
(Verona). Italy. Tel: 045-639474. 


OFFSHORE PROPERTY 
INVESTMENT CO. 

has funds available for invest- 
ment In suitable development 
projects. Please write to: 

Hot G-3665, Financial Times. 
JO. Cannon Street. EC4P 4B Y. 


NEW BUSINESS 

Can we help you to get started? 
Plenty of advice, no fee needed, 
no equity participation required 
. . . contact Mr. Alan McKay, 
Tel. Washington (0$32) 463591. 


SAUDI ARABIAN 
BUSINESS HOUSE 

has capacity lor marketing further 
products, industrial services, and 
would like to hear from interested 
pjrtias Who would like to establish 
themselves I" Saudi Arabia. 

Apply m .rhe lira? Instance to. 1 
CHRISFAR INTERNATIONAL 
34. WheBthill Road. 

London. SE20 7XN. 


MEDIUM/LONG TERM 
MORTGAGE OF 050,000 
REQUIRED 

at a sensible merest rate on an 
unhanding new industrial/ ware- 
house development. 1st to first class 
tenants (2 public companies), and 
valued at C5C0.00O. 

Genuine replies please to Box 
G.3664. Financial Times. 

10. Cannon Street. EC4P 4 BY. • 


PACKAGING 

INTERNATIONAL GROUP 

seeks InvBGtmem opportunities in 
existing board packing companies 
and sian-up situations worldwide. 

Write with proposals to: 

Box G.3527, Financial Times, 

10. Cannon Street. EC4P 4BY.. 


SYNDICATE SHARE 
OF TWIN-ENGINED 
PIPER NAVAJO AIRCRAFT 

offered to interested company lor 
executive Hying. Based Southamp- 
ton. 

For lull details ol propose/ contact: 
Chlpparfield’s Properties Limited, 

■' Meatherselt, Chlhwortli. 
Southampton, 


SHOOTING TO LET 

Two famous' beats on ■ well known 
West Country Shoot available to let 
next season. Clast to MS. easy 
acccM London or M idjands. 

G nood days provided at contisnnriy 
high pheasants for B>9 guru. 

Can be let by the day or for the 
season pn terpu to be agreed. 
Aopliratlons Irom syndicates or organ- 
isations preferred. ' 

Write Boy G.3EG2. Financial Times. 
10. Cannon Street. EC4P 4 BY 


£10.000 LOAN URGENTLY REQUIRED. 
Man fee and interest oBered. Suit 
private investor. 736 8139. eye. 

EARN ZO*. PLUS on secured investment 
£5.000, Write Odd G 3467. Financial 
Times. 10. Cannpn Street. EC4p 4 BY. 

£1 A WEEK FOR EC2 address or phone 
messages. Combined rates + telex 
under £3 a week prestige ofllus near 
Stock Exchange. Message Minders Inter- 
national, 01-628 0898. Tde* 8811725. 


WE CAN HELP YOU 
START YOUR & 
OWN BUSINESS. ^ 

Now is your to learn about running your own ^ 

business. On a sixteen week residential New Enterprise Pro- 
gramme. It starts on 18th June 1979 at Manchester Business 
School. 

If you have a viable commercial idea, and you'd like to 
test it, progress it, and develop it as a private enterprise , 

employing other people. Then this programme offers you a 
unique opportunity of expert guidance andsupport. Ifcisfund- * 
ed by the Manpower Services Commission under TOPS, the 
Twining Opportunities Scheme. ^ 

ProgrammeConten t 

During the first intensive month at ?v fanchoster % 

Business School you wdll explore the problems of setting up \ .; 
your new business, and develop t he skil 1 s you wi 1 1 need to 4‘ 
make the most of your business opportunities. This will be | 
done either individually, or as part of a group. 

The second part of the course will consist of a feasibility 
study for your project. This will be conducted 'on location’ 
with the necessary back-up of financial or marketing advice, 
and secretarial assistance. 

Would it suit you? ^ 

You will need to show that you have the necessary 
practical experience in management. You should be able to 
demonst rate that your project is a wholly realistic business 
proposition. 

And beyond that, personal commitment and ability w 
are more important than formal qualifications. J 

You must be at least 19, but there are no upper age ^ 
limits. J 

TOPS Allowances. v 

You will receive a TOPS training allowance, and 
an individually negotiated budget for expenses during your 
feasibility study, Residential and tuitional costs will also be 
met by TOPS. 

Apply Now. 

The Programme is open to men and women and only 
sixteen students can be accepted. 

Sq please write now, with a resume of career to date to: 
Ron Baker, Dept FT, Manpower Services Commission, 
Professional and Executive Recruitment, Elisa beth H ouse, 

16 St Peter’s Square, TOPS 

Manchester M2 3DF. 


CONVEYANCING & LEGAL 
TITLE LTD. 

Offers Area Agencies to established and well con- 
nected Estate Agents and Insurance Brokers for its 
QUALIFIED LOW FEE CONVEYANCING SERVICE 
backed: by-a unique system of Department of Trade 
authorised CONVEYANCING / 

TITLE INSURANCE issued- 
solely by C.L.T. Ltd. 


Details Irom: 
Company Secretary, 
Monk Bar Chambers, 
Monkgate, York. 


\£J\ 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and I nvoice 
Discount Services 



ARBVTH NOT FACTORS LIU 

Breeds Place, Hastings TN34 3AB 
Concacj: 5. E. Finch 
Tel.: 0424 430824 


FUNDING GROWTH 

INTERNALLY 

Are yoq making taxable profits if) excess of £50,000 p.a.? 
Would you like to retain these profits in the business whilst adding 
%r. additional profit centre! 

Far I untie r information write, or ask your professional advisers to write to 
Box G.364S, Financial Times, 10. Cannon Sireei. EC4P 4BY. 


WORRIED ABOUT YOUR TAX? 

You’re probably paying too much, before you pay 
any more read the Leasing Report — send for free 
copy to: The Leasing Report, 43c, New Broad St., 
London, E.CJ2. 


YOUR BUS1NES5 
ADDRESS IN WI 
in the heart of Mayfair 
you can have 
— Telephone answering — 

24 hours per day. 

— Mailing address, 

— Telex service. 

— Audio typing. 

— Translations. 

—■Conference room facilities. 

— Messenger & delivery service. 

Contact COMTRA SERVICES 
Telephone 01-437 6276 


LONG LIFE 

SYNTHETIC LUBRICANTS 

A complete range ol synthetic luBn. 
rants with • service n: c ol 25.000 
miles ip petrol engines and uo to 
100.000 miles In diesel engines, manu- 
factured in the U.S. are now available 
lor distribution In U.K. and Europe. 
These tiibriunif prolong engine life 
and sreatlv improve fuel consumption 
and have been stringently tested by 
the American Petroleum institute. 
Territorial distritratlomhlps arr now 
available and interested companies ary 
invited re Telephone for full details to 
sole U.K. and Europe Agents 

SECRELD LIMITED 


WEST INDIES. Businessman plans visit 
May. Commissions » 052S 2?: 12 

ENGINEERING EXECUTIVES *i*.r.ng 
developing coupjries. required to under- 
:akr commissions lor exoindma Eiocrt 
House. Reply in conlidcn:* to Box 
G3bt6. Financial Times • o Cmnon 
Street. EC4P 4BY or phone OE02 
843727. 


BUILDING COMPANY required to reo.ta- 
ilsc and extend an existing self catering 
holiday village in the Isle of Man (low 
tax area). Financial participation and 
directorshio considered. Write Box 
G-35S6, financial Time$, 10. Cannon 
Street. EC4P 4BV. 


PROFITS 

ADDITIONAL 

SALES 

Business people, trained Engineers 
with extensive Management end 
Marketing Seles contacts throughout 
British Industry end European and 
American Markets wish to act for 
two or three progressive clients who 
are in urgent need ol additional 
profitable orders. Coupled with 
Product and Market developments. 
Small reasonable retainer and pay- 
ment by results. Principals only. 

Write Box G.36S3. financial Times. 
10. Cannon Street, EC4P 4BY. 


FIBREGLASS COMPANY 

Manufacturing high>qualiLy mould- 
ingr la Lloyd's standards has spare 
capacity. Skilled research and de- 
velopment department. Immediate 
quotes on construction sections, car 
bodies, yachts, houainqs of all 
types at nighty competitive prices. 
Contact' M.. Lovell, Sales Manager, 
Teh Southampton 444737 (days) 

MARINE CONSTRUCTION 
(UK) LTD. 

Lyndfturaf 2470 («vn ,1 
Telen: 47428 


PLANT AND 
MACHINERY 


! FORK LIFT TRUCKS? We nave at «ea« 
B0 used machines to Chi5»c from. 
I Capacity Irom 1.000 lb to 60.000 lb- 
List sent upon request. Trade and evgart 
| enquiries welcomed. Dei'ierm arranged 

■ worldwide. Larqe reduction on bulk 

1 purchases, finance cr'anged. Birmingham 

Fort Lilt Truck Ltd.. 4-8. Hams Road, 
Saitley. Birmingham B3 1QU. Tet. 

I 021.327 5944 S. Telex: 337052. 
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Gespanies and Markets 


WORLD STOCK MARKETS 


Early Wall St. reaction on interest rate fears 


INVESWIENT DOLLAR 
‘ PREMIUM 
$2.60 to £1— 53°£ (52 l .%) 
Effective $2.0940 23'% (222%) 

REFLECTING FEARS that 
interest rates may he about to 
move higher. Wall Street 
continued last Friday's easier 
tendency in quieter early trading 
yesterday. 

The Dow Jones Industrial 
Average, which managed an 

advance over the whole of last 
week of 13.51. receded 2.fiS to 
873.01 at 1 pm. The NYSE All 


Closing prices and market 
reports were not available 
for this edition. 


Common Index reacted 24 cents 
to $57.80. while declines 
Outpaced rises by about a twa-io- 
one margin. Turnover decreased 
to 18.31m shares from last 
Friday's 1 pm level of 25.27m. 

Carter Administration officials 
are reportedly agreed that more 
steps are needed to slow the 
economy, including higher 
interest rates and credit controls. 

Fed sources said, however, that 
the Administration had not 
asked the Fed about higher rates, 
and Presidential inflation 
adviser Kahn said he knows of 
no decision about moves to slow 
the economy. 

Analysts stated that the 
striking lorry drivers' lockout 


was a further worry, but added 
that large amounts of potential 
investment funds on the sidelines 
and expectations of higher first- 
quarter profits were providing a 
cushion for the stock market 

Oiis, which advanced last week 
in anticipation of President 
Carter’s plans to decontrol 
domestic oil prices, lost ground- 

Among the actives, Gulf Oil 
slipped * to S26J and Texaco 1 
to S26J. Exxon eased \ to S53i 
and Atlantic Richfield i to S64I. 

Motors, which have heen 
hearing the brunt of the impact 
of the trucking strike, were 
fractionally easier. 

General Public Utilities again 
topped the actives list and fell 
a Fresh by lj to S12J. still under- 
mined by the accident at its 
Three Mile Island nuclear power 
plant. 

However, Monogram Industries 
advanced 82 to S37J. It has 
begun an offer to exchange debt 
for Common shares. 

Gaming shares were strong, as 
were some Rails and some 
Copper shares. 

Cyprus Mines lost I to 8272 . 
The company, which previously- 
said it was discussing a financial 
link with a number of com- 
panies, staled that rising metals 
prices have greatly diminished 
the need for such a link. 

THE AMERICAN SE Market’ 
Value Index receded 0.75 to 


McCulloch OU led t he Amcx 
aclives but was unchanged at 
$62. Houston Oil lost i to S19* 
and Dome Petroleum 1{ to 
8106J. 

In the plus column. Resorts 
International “A” added 1J at 
8494 and Tubos de Acero rose S2 
to $23 on news of a stock divi- 
dend of three shares in place of 
each share already held. 


Canada 


shares (2.8? ui> 


In a sharp reversal of the 
recent rising trend, Canadian 
markets lost ground yesterday- 
morning in moderate activity. 

The Toronto Composite Index 
declined 8.9 to 1.486.3 at midday, 
while the Oils and Gas sector, 
particularly buoyant of late, 
retreated 39.3 to 2.174-8 on index. 
Metals and Minerals lost 1.2 
to 1.26SJS. Golds 6.4 to 1,551.9. 
Banks 1.45 to 311.68. Utilities 
8.53 to 219.36 and Papers 0.51 
to 157.93. 

Imperial Oil “A” receded li 
to C$27 J and Norcen » to C$20 J ,. 

Weston were unchanged at 
C$23;. Thomson interests, com- 
peting with Weston for Hudson's 
Bay shares, raised their offer 
over the weekend. Trading in 
Hudson's Bay remained halted. 

B rax can “ A." which last closed 
at CS223, was halted at the open- 
ing for dissemination of news 
that it is planning an offer for 
F. W. Wool worth shafes at C$34 


Tokyo 

After' a fresh early improve- 
ment, the market retreated 
sharply over a broad front on 
general liquidations. 

Dealers commented that 
investors turned wary following 
the market’s rallying tendency 
of late, but added' that the sharp 
fall had no". connection with 
Sunday's local elections, in which 
the ruling Liberal Democratic 
party won a landslide victory. 

The Nikkei -Dow Jones Average 
dosed 54,02 down 'at 6,010.9$ and 
the Tokyo SE index 3.53 weaker 
at a 1979 low of 439.54. while 
there was a fairly active business 
of 370m shares. . 

Hitachi fell Y10 to Y245. 
Toshiba Y4 to Y133, Nippon 
Steel Y7 to Y115, Honda Motor 
Y14 to Y541, Kawasaki Steel Y7 
tn Y107, Canon Y13 to Y580, 
Casio Y30 to Y795. Takeda 
Chemical Y25 to Y535 and Milsu 
V9 to Y296. 

Strengthening against the 
ternd. however, were Sony, up 
Y30 at Yl,990, Toyota Motor, 
Y12 higher at Y859. Nissan 
Motors, Y1S firmer at Y68S, 
Teikoku Oil. up Y14 at Y5IS. and 
Nippon Oil, Y60 to the good at 
Y1.110. after reaching Y1.250. 


NEW YORK 
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Ag, 


33h 

151. 

25 r„ 

45la 

28W 

37 

543, 

173, 

16l* 

35*8 

2314 

333, 

53ia 
33’a 
131b 
68 * 
36-b 
37 Si 
25: 3 

24 
21Tb 
31 
26', 
28 ?a 

8*4 
40 >2 
47 U 
56 
62', 
343, 
17 
33 
155g 

27 
25** 

22 U 

25 
153a 
19* 
44* 
633, 
31 3 B 
I0T B 
22 * 
471* 
24* 
20 
25 <2 
36* 
31* 
38U 
21 U 
56* 
16 
40'* 

3*a 
24*4 
22 
67*« 
35*4 
26 : 3 

28 ■ a 
123, 
195, 
35*4 
247* 
iarg 
14* 
20*4 
10 
44*2 
72* 
34U 
25* 

15 
27 », 
11 * 
17* 
58* 
451, 
46*2 

16 
17 s 
18* 
24* 
321, 
38* 
23*4 
30 
47 
10 
36 

23 
62* 
15S 4 
31* 
41* 
17* 

9* 

27* 

24 
18* 
89* 
113, 
25* 
44* 
13* 
37* 
17* 
24* 
23 U 
40* 
22 s; 
2834 
34* 
16*, 
34i, 
47 


Abbott Labs 

AM International 
Adobe OK 4 Gas. 
Aetna Life k Co.. 

Air Products 

Alcan Aluminium 

Alcoa 

AHeg. Ludlum 

Allegheny Power 
Allied Chemical..! 

Allied Stores 

Allis Chalmers.... 

AM ax.. 

Amerada Hess 

Amer. Airlines.... 
Amor. Brands..... 
Amsr. Broade st. 

Amer. Can 

Amer. Cyanamid 
Amer. Dlst. Tel... 
Amer. Elect. Pow{ 
Amer. Express... 
Amer. Ho me Prod 
Amer. Medical... 

[Amer. Motors 

Amer. Nat- Res... 
Amer. Standard. .[ 
lAmer. Stores 
' Amer. Tel.* Tel.. 1 

Ametek 

IAMF- 

iAMP 

Amplex 

Anchor Hocking-! 
Anheuser Busch 

Aim co 

A.S.A 

lAsamera Oil.. . 

Asarco 

Ashland Oil 

At. Rich held ■■ .. 
Auto Data Pro. ... 

AVC 

Aveo 

Avon Products.... 
Balt. Gas Elect . 
Bangor Punta ... 
Bank America. .. 
Bankers Tr. M.Y. 

Barber Oil 

Baxter Travenol. 

Beatrie Food 

.Bect'n Dick'nson 

Beil A Howell 

Bendix 

Banguet Cons 'B 
Bethlehem Steel 
Black A Decker.. 

Boeing 

.Boise Cascade.. 

: Borden 

Borg Warner 

Braniff Inti 

Brascan 'A* 

Bristol Myers. ... 
;Brit Pet ADR. ... 
'Brockway Gloss. 

iBrunswick 

Bucyrus Erie .. .. 
,Bulova Watch.... 
Burlington Nthn. 

BurTOUgh 

'Campbell Soup.. 
Canadian Pacific 
Canal Randolph . 

Carnation 

Carrier A Goner.. 
Carter Hawley . 
Caterpillar Tract 

CBS 

Celanese Corpn. 

Central A 5.W 

Certain teed 

Cessna Aircraft- 
Champion Inter . 
Ch'se Manhattan 
Chemical Bk. NY, 
Chesebugh Pond 
Chessie System.. 
Chicago Bridge.. 

CNrysler 

Cine. Miiacron. 

Citicorp 

Cities Service... 
City Investing.,.. 
Cleveland Cliff .. 

Coca Co I a 

Colgate Palm.... 
Collins Alkman . 

Columbia Gat 

Columbia Piet— 
Com-lnsCo-of Am 
Combustion Eng. 
Combustion Eg. 
C'M'wth Edison.. 
Comm. Satellite 
ComputerScienc 
Conn Life Ins-. - 

Conrac 

Con. Edison NY.. 
Consol Foods 
Consol Nat. Gas- 
Consu mar Paw or 
ContinentalGrup 
Continental Oil- 
Continental Tele 
Control Oats . ... 
Cooper Indus- ■ 


333, 

151, 

2-33, 

44* 

28* 

36* 

34* 

175, 

16* 

34 

23* 

335, 

54* 

33* 

13 

673, 

3S7 4 

38* 

26*< 

24la 

217a 

31 

26* 

28* 

83, 

405, 

<8 

54* 

6114 

341, 

17 

32** 

15* 

27* 

24 

92 is 

2514 
15* 
19* 
44* 
65 
31 i a 
10 * 
22 * 
47 
24* 
20* 
25* 
56* 
31* 
37* 
21 * 
35* 
16* 
39* 

54# 

24 5e 
21* 
65* 
35* 
36* 

28 5«. 
12 * 
19*1 
34 i, 
24* 
28* 
14* 
20 
10 

44* - 
71* 
34* 
25* 
14* 
263, 
11 * 
17* 
585, 
46* 
46* 
16* 
17 
18* 

25 
51* 
3BU 
233a 
30 
47* 
10 
353, 
23* 
625, 
15* 
31* 
41* 
17* 

9>a 
28* 
23* 
18* 
39* 
111 , 
251) 
44»j 
13 
37* 
16* 
24 
23* 
59* 
22 
ZB:, 
34 * 
165- 
£4H 
47* 


57* 

51 

32 

30* 

34* 

36* 

16* 


Corning Glass . .. 
CPC In t'rnalion'l 

Crane Co 

Crocker Natl 

Crown Zeliarbh. 
Cummins Engine 
Curtiss Wright.... 


67* 
Sit* 
3is e 
30* 
34* 
36* 
1578 


27 

405; 

36* 

13 

16* 

145, 

23 w 
II* 
56* 
39* 
SO 
28* 
28* 
44* 

1435, 

24 
8* 

65* 

37* 


27 * 

41 

36 

13 

165, 

145, 


Dana - 

,Dart Industries 

.Deere 

.Deltona J 

‘Dentsply Inu I 

■Detroit Edison,. ..I _ . 

, Diamond Shmrk' £35* 
.DiGlorgio Corpn.: — 

Digital Equip 56Ja 

'Disney <Walti 1 393$ 

'Dover Corp'n SO 

; Dow Chemical...'. 285s 

jDravo | 281, 

Dresser \ «4sb 

Dupont 143 

[Eagle Pitcher ■ 23 

.Eastern Airlines. 1 85a 
.Eastman Kodak.' 64* 
'Eaton - 37* 


24* 

70 

30* 

34* 

25* 

20* 

2* 

29* 

16* 

16 

235b 

50* 

31* 

48* 

20v a 

44* 

40* 

£9* 

48* 

26* 


each. 

- 

Stock 

Ap fi r. 


24* 

Johnson Johnson 

70* 

Johnson Control. 

31* 

Joy Manufacture 


K. Mart. 

25* 

Kaiser Aiuminl'm 

21* 

Kaiser Industries 

2ia 

Kaiser steel 

30* 

Kaneb Services.. 

16l a 


15* 

Kennecott 

235* 

Kerr McGee 

50 1* 

Kldde Walter 

31* 

Kimberley Ciarh 

48 

Koppers 

20»a 


44* 

Kroger Co 

40* 

Leaseway Trans. 

19is 

Levi Strauss...-— 

*19 

Ubby Ow. Ford. 

26* 


Agr. 


Stock 


■ Apr: 


Apr. 

5 


Stock 


Apr. 

6 


31* 

18* 

29=* 

34* 

18* 

36* 

2* 

385, 

27* 

24* 

54 

38* 

31* 

13* 

18* 

267b 

17 

347 # 

304, 

41 


E. G. A G 

El Paso Nat. Gas. 

Eltra. • 

Emerson Electric 
Emery AirFreight' 

Em hart 

E.M-1 

Engelhard 

Esmark - 

Ethyl 

Exxon- 

FairchildCamera; 
Fed. Dept. Stores' 
Firestone Tire ... 

First Chicago 

Fst. Nat. Boston. 

Flexi Van 

Flintkote 

Florida Power ... 
Fluor - 


51* 
18* 
291ft 
34* 
18* 
37 
2* 
375, 
27* 
24* 
S3 i, 
38* 
31* 
13* 
185fl 
27 
17 
34* 
30 is 
405* 


38* 
54* 
255s 
24* 
23* 
16 * 
27* 
435, 

165, 

17 

36>2 

337 S 

33 

67 

15* 

17S, 

615, 


Liggett Group. .. 

Lilly iEli> 

Litton Industries 
Lockh'ed Airerft 
Lone Star Ind'sta 
Long Isl'ndLtd... 
Louisiana Land .. 

Lobrizol 

Lucky Stores 

MacMillan 

Maey R.H 

Mfrs. Hanover .. 
Mapco 

Marathon Oil 

Marine Midland. 
Marshal Field-— 
Marsh McLenn n 


39 
545? 
255, 
23> a 
23 ? a 
26* 
275, 
44* 
16* 
17* 
355s 
34* 
325, 
675- 
15* 
18* 
61* 


255a F.M.C 2S7« 

44 Ford Motor ‘451, 

19 Foremost Mck.— 19* 

335g Fox boro 33* 

7J« Franklin Mint.. .. 7* 

42* Freeport Mineral .421, 

30* Fruehauf- 29 > 

11* Fuqua Inds 11* 


24 5s 
40* 
193a 
32* 
25* 
34 
665, 
19* 
44* 
22 * 
S95b 
75* 
SZ 
45* 
39 
48 
235, 
33* 
19* 


.May Dept. Stores 25 * 

.MCA - 39* 

'McDermott 19 

McDonnell Doug.. 325, 

McGraw Kill 257, 

Memorex 33 * 

Merck. 67 

[Merrill Lynch— 19* 
i Mesa Petroleum. 43 m 

MGM 225, 

Minn Ming AM tg 59* 
.Mobil Corpn. . . 75* 

Monsanto 52* 

Morgan J. P- 453, 

Motorola 385, 

Murphy Oil 49* 

Nabisco 23* 

Nalco Chemicals 34* 
National Can 19 


U * 
43* 
28* 
10 * 
26 
175s 
34* 
47 5 j 
■32 'B 
24 », 
£85, 
14 
28* 
28* 
255ft 
4* 
28 >, 
35* 
46 
24 
19* 
17* 
26 
29* 
7* 
26* 
12 

14 7 B 

27 
70* 
37* 
13-, 
28* 
39* 
28* 

96 

16* 

33', 

69* 

10 * 

28 
285g 

15 
173, 
26* 
44* 
52* 
39* 
13 


G.A.F 

Gannett 

Gelco 

Gen. Ampr. Inv... 

GJLT.X 

Gen. Cable.... 

Gen .Dynamic*. 

Gen. Electric 

Gen. Foods 

General Mills ... 
General Motors _ 

Gen. Pub Util 

Gen. Signal 

Gen. Tel. Elect. .. 

Gen. Tire 

Genesco- 

Georgia Pactfic- 

G co source. 

Getty Oil 

Gillette 

Goodrich B. F..... 
■Goodyear Tire.... 

Gould 

■Grace W.R. 

.GrtuAtlanPae Tea 
Grt Nprth Iron - 

Greyhound- 

Gulf AWestem -' 

Gulf Oil - 

Halliburton- 

Hanna Mining. . 
Hamisohfegcr. ..' 

Harris Corpn 

Heinz H. J 

Heubiein 


lis* 

43* 

29* 

106ft 

26* 

177 8 

34* 

475, 

325ft 

247a 

5fl* 

14 
28. a 
28* 
25 >, 

4* 

28-i 

86 

46* 

25* 

197a 

17* 

26* 

29* 

7* 

26--j 

12 * 

15 
271, 
71* 
37* 
13* 
28 
391; 
29 


23* 
17* 
33* 
49 
70* 
2163 
34* 
14 
107, 
2376, 
25 * 
43* 
241« 
30* 
24 
155, 
21 * 
22 * 
16 
19* 


Nat. Distillers..... 
Nat. Sendee Ind.. 
National Steel... 

Natomas 

NCR. - 

New England £.. 
New England Te 
Niagara Mohawk 
Niagara Share-- 
N. L_ Industries.-' 
Norfolk A West 'n 
North Nat. Gas.. 
Nthn. States Pwr 
Nth west Airliner 
Nthw'st Bancorp 

Norton Simon 

Occident*! Petrol 
Ogilvy Mather— 

Ohio Edison 

Qiin- 


23 
17* 
32* 
*7* 
695, 
21 * 
S4; a 
14 
11 * 

24 
25*5 
43* 
23* 
30* 
24 
15* 
2Z>, 
221 ; 
16 
19* 


Hewlett Packard 

Holiday Inns 

Homes take . .. .. 

HoneywelL 

Hoover 

Hosp-Corp. Amer 
Houston Nat.Gas 
Hunt <Ph.A! Ghm. 

Hutton IE.F. 

I.C. industries. - 

IN A 

Ingersoll Rand -. 

Inland steel 

insilco 


96* 
16* 
32 ; s 
69* 
10j« 
28* 
27* 
15* 
17* 
£6* 
445; 
52* 
39* 
13 


22 

28* 

20 * 

23* 

217(, 

197ft 

6 

25* 

20;o 

20 

29* 

Slip 

375, 

10.0 

35 

25 


Overseas 5hip.... 
Owens Corning .. . ■ 
Owens Illinois..... 

Pacific Gas 

Pacific Lighting. 
Pan Pwr. A Ltg.. 
Pan Am World Air 
Parker Hannifin. 

Peabody Inti 

PennPw.AL— . 

PenneyJ.C. 

Penn wait 

Pennzoil 

Peoples Drug 

Peoples Gas- .. . 
PepsiCo 


22* 

28* 

20* 

231, 

21:- 

l 5i! 

25 
21;. 
20* 
29 
32 1, 

3 ;* 

11- 

35* 

251., 


497ft 

38* 

58* 

23* 

39* 

375s 

68* 

10: 5 

10* 

245b 

45* 

27* 

31 

377a 

8* 

5* 

10* 

106* 

23* 

19 

20* 

8* 

20* 

33* 

IS* 

20* 

31* 

39* 

64 

25s a 

33 

12 

13* 

S3r e 

96 

37 B 

42J, 

257a 

13* 

39 

29* 

S3* 

27* 

23* 

17* 

50* 

34* 

24 

50 
63* 

51 
43* 
18* 
39* 
30 
50 
245, 
35* 
13* 
55* 

125 

55, 

327a 

11* 

267a 

24* 

435, 

87* 

385, 

19* 

39 

30 
57* 
IB* 
17^, 
28* 

31 
2153 
18 
38* 
18 

5* 

36 

40 
26* 
515, 
19* 
19 
52* 
6 3>; 
32* 
59^ 

9* 

67* 

62 


Revlon 

Reynolds Metals.; 

■Reynolds R.J 

Rich 'son Merreii. 
Rockwall inter... 
Rohm A Haas 


495, 

38* 

58.* 

23* 

39* 

37* 


Royal Dutch 

RTE 

Ross Togs- 

Ryder System 

Safeway Stores. . 
St. Joe Minerals. 
St. Regis Paper— 

Santa Fe Inds 

Saul Invest 

Saxon Inds 

Schiitz Brewing- 


68* 

10* 

101a 

24* 

43* 

275, 

315, 

38 

84, 

S* 

10* 


25* Woolworth 25* 

5* Wyiy 6* 

59* 'Xerox 57* 

17 ZApata 17* 

15* Zenith Radio 15 

i95*a U.S. Treas.4\ B0 t96* 
7807a USTraas4iV75>SS 7 «D* 
9.46;, U.S. 90-day bills. 9.59^ 


CANADA 


Schlumberger— 106* 


24* 

19* 

20* 

8* 

207b 

33 

1478 

20* 

30* 


SCM 

Scott Paper. 

8covll Mrg 

ScudderDuoCap 

Sea Containers— 

Seagram 

Searie iG.D.i 

Sears Roebuck— 

8EDCO 

Shall Oil .* 40* 

Shell Transport.. 62* 

Signal 

Signode Corp 

Simplicity Pat ... 

Singer 

Smith Inter. 

Smith Kline 

Soli iron 

Southdown 

Southern Cal. Ed. 

SwUthern Co 

Southern Nat Res 
Southern Pacific 
Southern Railw'y 

Southland — 

S'w't Banshares. 
Sperry Hutch.— . 

Sperry Rand 

Squibb 

Standard Brand. 
Std-Oil California 
Std. Oil Indiana.. 

std. Off Ohio 

Stauff Chemical. 43 * 
Sterling Drug .... 18* 
StorageTachnigy 
Studebaker Wor. 

Sun Co 

Sundstr&nd 

syntax 

Technicolor 

Tektronix- 

Teledyne 

Telex 

Tanneco 

TesoroPetr'ieum 

Texaco 

Texasgulf.... 

Texas Eastern. .. 

Texas ln*t'm ... . 

Texas Oil A Gas- 
Texas Utilities— 

Time* Inc 

Time* Mirror 

Timken 

Trane 

Tran. America. .. 

Trans co 

Tran. Union 

Transway Inti. . 

TWCorp 

Travelers. 

Tri-Continental .. 

Triton Oil A Gas. 

TRW. 


17* 

7* 

42* 

28* 

43* 

25* 

66* 

26* 


:AbiUbi Paper. 

Agnico Eagle 

Alcan Aluminium 

Algoma Steel 

Asbestos 1 

Bank Montreal— 
Bank Nova Scotia 
'Basle Resources. 
Bell Telephone- 
Bow Valley Ind... 


177* 

7* 

42* 

28* 

47* 

25* 

23* 

;9 

665, 

26 


257b 
3278 
11* 
13* 
54 * 
94* 
4 

42 ' 

257r 

136s 

39* 

29 *- 

53* 

27*4 

23* 

17* 

50* 

34* 

24* 

50 

63* 

507b 


24* 

22* 

:as 4 

43* 

13 

13 

97 8 

27* 

224, 

29 

29* 

113 

5* 

106 , 


BP Canada 

Brascan 

Brin co 

Calgary Power.. 
Camflo Mines— 
Canada Cement 
Canada NW Lan 
Can.lmp.Bk.Com 
Canada Indust. . 

Can. Pacific 

■Can. Pacific Inv. 
Can. Super Oil.. 
Carling O'Kegfe 
:Dassiar Asbestos 


24* 

22* 

:8', 

42* 

13 

13 

97ft 

28* 

-22* 

29* 

28* 

115 

5* 

10* 


39* 

39 

50* 

24* 

36U 

13* 

55 

124* 

6 

32* 


40 

36* 

13* 

2Q7 B 

8* 

11* 

10-, 

21* 

104 

131 

31* 

24* 

21* 

49* 

770 


Chieftain ' 39* 

Comlnco — 36-*> 

Con*. Bathurst... 13* 
Consumer Gas 21* 
Coseka Resource 85, 

Costaln 11* 

Daon Dave! 11 

Denison Mines. .. 21* 

Dome Mines . 103 

Dome Petroleum 1255, 
Dominion bridge" 31 * 

Do m tar 24* 

Dupont 21* 

Falcon's e Nickel 51* 
Ford Motor Can.. 71 


11* 

867a 

24 

44 

871, 

38ia 

19* 

38* 

30 

57* 

18* 

17* 

28* 

32 

21* 

18* 

38 

181, 

5ij 

36-u 


40 

n* 

48* 
10* 
42 
53 r, 
22* 
33* 
621, 
17* 
39* 
28 1; 
25* 


Genstar 

GiMntYell'wknlfe 
GulfOilof Canada 
Hawker Sid. Can. 

Hoillnger.. - 

■Home Oil A’ 

Hudson Bay Mng.- 

'Hudson Bay- 

Hudson Oil A Gas 

I.A.C - 

imascoiCom.Stki 
imperial Oil.. ..... 
Inco. 


40* 

ll 

48 

10* 

42 

54* 

22* 

53* 

61* 

17* 

38* 

2B* 

23* 


20th Century Fox 40 


U.A.L 

UARCO. 

UGI 

UNC Resources 

Unilever 

Umlever NV.... . 
Union Bancorp... 
Union Carbide.... 
Union Commerce 
Union 0,1 Calif. 
Union Pacific.... 


33* 

32* 

271- 

165r 

66* 

357 4 

36* 

215ft 

26* 

23 


Perkin Elmer . .. 

Pfizer 

Phelps Dodge .... 
Philadelphia Ele. 
Philip Morris . 
Phillips Petro'm. 

Pillabury 

Pitney-Bowes— 

Pitts ton 

Plessey Ltd ADR. 


33* 

32* 

27 

16* 

665, 

361.-. 

365; 

Z6i,. 

21., 

22* 


320.75 
23* 
39* 
46 
19*3 
20 U 
46* 
11* 
29* 
43 
12 
31* 


IBM 

Itnl. Flavour 

inti. Harvester .. 
inti. Min A Chom 
Inti. Multifoods.. 

Inco - 

mu. Paper ... . 
Inti. Rectifier.... 
Inti. Tel A Tel.. .. 

Iowa Beef. 

1U International. 
Jim Walter 


318.5 

23 

40* 

45* 

20 

20* 

4b* 

11* 

29 

4JS3 

12 

51* 


40* 

131? 

27^8 

81* 

21* 

32* 

16* 

24* 

IS* 

45* 

27* 

28 

46* 


Polaroid . . .... 

Potomac Elec— 
PPG Industries 
Procter Gamble 
Pub. Serv. Elec.. 

Pullman 

Purex 

Quaker Oats .. .. 
Rapid American. 

Raytheon..., 

RCA .. 

Republic Steel- 
Resorts Inti 


39* 

135ft 
27;. t 
80.? 
215, 
32* 
16.* 
24* 
15 1; 
45 
27 1« 
27,' 
49.'., 


7* 

30* 
29* 
22* 
24 * 
37.) 
37* 
15 

272« 

24 

37* 

24 

30* 

28* 

265- 

30 

19', 

19* 

52 

19* 

227; 

19* 

25* 


Uniroyal 

United Brands. . 

US Bancorp 

US Gypsum .. 

US Shoe 

US Steel .. . 
lltd Technologies 
UV Industries.. . 

Virginia Elect 

Wagreen 

Wallace Murray. 
Warner- Com mn. 
Warner Lambert 


27 
51* 
20 
183, 
52* 
64 
32' r. 
39 Jn 
91-. 
680:1 
63* 
7* 
8 * 
305’ 
29* 

22 '.i 

24* 

387/ 

37* 

125; 

27 

235, 

37* 

23..- 


14* 

12 * 

17?; 

19 

4.35 

22J, 

8 

137ft 

«3 

391. 

4.00 

437ft 

27* 

48* 

1.85 


Indal. 

Inland Nat.Gas..' 
Int. Pipe Line.. .• 
Kaiser Resource.' 
Lobiaw Com. *8', 
McMill n Bloed'l.: 
Marks A Spencer, 
MasseyFerguson 

McIntyre 

Moore Corpn. .. 
Mountain State R, 
Noranda Mine.-..; 
Norcen Energy.... 

Nth. Telecom 

Numac Oil A Gat 
OakwoodPetro'p 
PacificCopper Mi 


143, 

12* 

177, 

IB* 

*4.35 

22-8 

8 

13in 

44* 

39ia 

4.30 

441, 

207s 

48* 

52* 

67ft 

1.80 


49i, 
241- 
4.00 
27-4 
24 Jn 
1.50 
20.; 
9 

35* 

40* 

155, 


Pan CanPetrol'm 

Patino ^ 

Place Gas A Oil.. 
Placer Develop* 
Power C'porat'n 
QuebecStorgeon 

Ranger Oil 

Reed Stenhouse. 

Rio Algom 

Royal EX- of Can. 
Royal Trustee 


60 

*241; 

5.85 

27* 

24* 

1.55 

20 *. 

B* 
S3 
40 ■; 
15* 


Waste-Man* men t 50 >, 


29 Jr 
26'-:. 
30* 

18ir. 

167.. 


Wells Fargo .. 

Western Bancorp 
Western N.Amer. 
Western Union . 
Wosting'he Elec. 
Weyerhaeuser... 31* 

Whirlpool 19 •„ 

White Con. Ind .. 25 

William Co 19* 

Wsconsin Elect.. 25:., 


8 

38*. 

193, 

10:- 

2.90 

297: 

3.75 

14* 

58 

23 

19* 

10* 

.19 

11 

9* 

45* 

13* 

23* 


Sceptre Res urce 

Seagram 

Shell Canada 

Sherntt G. Mines 
Simpson .. • . 

Steel or Canada.. 
Steep Rock Iron. 
Teck Corpn. B'_ 
Texaco Canada.. 
Toronto Dom.Bk. 
Trans CanPipeLn' 
TransMount Pipe 

Tnzec 

Union Gae — ' • 

UntdSiceoe Mnes 
Walker Hiram.. 
West Coast Trans 
Weston -Geo., 


7.-1 

37-*; 

19* 

11 

2.95 

29:- 

3.80 

141a 

59* 

23 

193; 

10 ';. 

IZfi 

11 

10 

45* 

13* 

23* 


T 8ml t Asked. I Traded. 
I New stocK. 


J EUROPEAN OPTIONS EXCHANGE 1 

1 


Aoril 

July 

Oct. 


I Series 

Vol. 

Last 

Vol. 

Last 

Vol. 

Last 

Stack 

ABN C 

F.374.20 








1 

3.50 

F. 364. 30 

AKZ C 

F.27.50 

10 

2.80 

- 

— 




F.29.90 

AKZ C 

F.30 

— 

— 

10 

1.90 

4 

2.70 

„ 

AKZ C 

F.32.50 

1 

0.10 

25 

0.90 

- 

— 

F.741&0 

ARB C 

F.70 

— 

— 

3 

5-90 

■- 

— 

HO C 

S30 


— 

— 

— 

15 

5 

F.32.90 

HO C 

F.32.50 

1* 

1 

21 

2.20 

3 

3.10 


HO C 

F.35 


— 

19 

1.10 

14 

2 

„ 

HO C 

P.37.50' 

- 

— 

20 

0.50 

- • 

— 

P* 

HO C 

F.40 

— 

— 

44 

0.30 



«- 

M 

IBM C 

S3 20 

IS 

3 *i 

2 

l«sa 

S 

21* $318* 1 

KLM C 

F.100 

11 

7 

5 

Z 1.50 

3 

12.90 

F.107 

KLM C 

F.1X0 

35 

1.30 

11 

6.30 

32 

7.40 

,, 

KLM C 

F.I20 

20 

0.20 

26 

2.60 , 

Z 

. 4.80 

ll 

KLM C 

F.130 

28 

0.10 

10 

1.40 

- 

— 

„ 

KLM C 

F.140 


— 

— 

— 

4 

1.10 

■e ! 

KLM P 

F. 100 

5 

0.50 


— 

24 

2 


KLM P 

F.110 

■ 


- 

— 

81 

6.50 

H 

NN C 

F.1I0 

3 

1.70 

•- 

-- 

1U 

5 

F.1IQ 

PHI C 

F.22.50 

• — 

— • 

2 

2.10 

6 

2.40 

F.24.20 

PHI C 

F.25 

- 

— 

80 

0.70 

136 

1.20 


PHI C 

F.27.50 

— 


— 

— 

65 

0.50 


PHI P 

F.25 

7 

0.60 

— 

— 

-- 

— 

„ 

PSA C 

F.36Q 

6 

35 

— 

-- 

- 

— 

F.393.50 

PSA C 

F.3B0 

e 

12 

— 

— 

— 



PSA C 

F.400 


— 

•- 


6 

26 


PSA C 

F.440 

5 

0.10 


— 

!— 

— 

.. 


F.150 

19 

8.60 

10 

9 

_ ' 

... 

F. 138.60 

RD C 

F.13S 

1 

3.70 

— 

•— 

15 

5.20 

„ 

RD C 

F.140 

105 

0.90 

37 

2 

10 

2.80 


RD P 

F.140 


— 

20 

6 

— 

— 

.. 

UNI C 

F.120 

3 

9.10 

— 

— 

— 

— 

F-129 

UNI C 

F.130 

IS 

1 

12 

2-20 

-- 

— 

Bl 

XON C 

.<60 

2 

4 

- 



-- 




May 


Aug. 


NOV. 


BA 0 

570 

22 

B 



— 


"65 is 

SLB C 

stoo 

— 

- 

1 

11': 

- 

— 

■'106S, 

I TOTAL VOLUME IN CONTRACTS 



1116 


1 


C-Cal 



P=-PUt 





BASE LENDING RATES 


12 
12 ‘T, 
12 ‘V, 
12 


A.B.N. Bunk 12 *7, 

Allied Irish Banks Ltd. 12 <Y, 

Amro Bank 12 % 

American Express Bk. 12 *Y» 

A P Bank Ltd- 12 

Hoory Aasbachcr 12 0 ( 'i 

Associates Cap. Corp.... 1 -J p .', 

Banco de Bilbao 

Bank of Credit & Cmce. 

Bank of Cyprus 

Bank of X.S.W 

Baonue Bciac Ltd 12 'J, 

Buncjue du Rhone el do 

ia Tamise S-\ I2J«£ 

Barclays Bank 12 % 

Bremur Holdings Lid, 13 % 
Brit. Bank of Mid. East 12 'V, 

Brown Shipley 12 

Canada Perm'i Trust... 12 % 

Cavzer Ltd 12 'T» 

Cedar Htiidinis 12 ,r u 

I Charterhouse Japhet .. 12! ".\ 

Choulartons 12 t n 

C. E. CouiL-s 12 *T, 

Consolidaled Credits... 13 ^ 

.Co-operative Bank "'12 % 

Corinthian Securities... 12 ** 
Credit Lyonnais ... ...12 % 
The Cyprus Popular Bk. 12 

Duncan Latvrie 

Eayil Trust 

English Tran5cunt. 

First Nai. Fin. Corp. 

Firxt Nat. Secs. Ltd. 

! Antony Gibbs v n - 

Greyhound Guaranty... 12 % 

Grind lays Bank 512 |n 

l Cuinncss M3hon 12 

IHambros Bank J2 n 


12 

12 *T, 
121*7, 
15 ,r o 


■ Hill Samuel 

C. Hoart.- & C<» ' 

-luhan S. HuUcl- 

Hongkong & Shanehai 
Industrial Bk. of Scot. 

Keyscr Uilmann 

Knows icy & Co. Ltd.... 

Lloyds Bank 

London Mercantile ... 
Edward Manson & Co. 
Midland Bank 

■ Samuel .Montagu 

■ Morgan Ii'renfcJl 

National Westminster 

Norwich CcneraJ Trust 
P. S. Hcfsnn & Co. ... 

Rossminsler 

Royal Bk. Canada Tit. 
Schlesin-:er Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Shcntcy Tru-t 

Standard Chartered ... 

Trade Dev Lank 

Trustee ? .ings Bank 
Twentieiri Century Bk. 
United tank of Kuwait 
Whitcaway Laidlaw ... 

Williams it Ulya's 

Yorkshire Bank 


1 12 % 
•12 *7. 
13 % 
12 °n 

12 ‘7, 

13i ■ % 

12 *7, 
12 % 

13 *7. 
12 *7, 
12 % 
12 *7, 
12 «7. 
12 '7, 
12 «7. 
12 '7i 
12 *7, 

12 °T, 

13 

13 *7, 

15 

12 n ;, 


12 *7, 

12 «7. 

13 *7. 
12 '7, 
12? '7. 
12 % 
12 ,r o 


14 ‘7, 

12 ‘u 


■ f.tcmbcrr. hi li.c Accept' "’I Houses 
Cbhinunsc 

• 7- Jay CtJL’.j'.'is 9 1 ,'.. t-fU'jnl'i 
deposits y,’ . 

I 7 ■:.r/ Jn*. fir. suns o! 

itr.'l unsef 3 : ;*- uc lo L25.C90 
10% aoj aver £25,000 10 s .-*- . 
i Call yep; s. is evor E1.COO 3 1 , ‘ . 

b Defnun.j LcsCiSits 5 s ?’ -. 





There were no clear reasons 
for the rise apart from technical 
factors at thestnrt of the month, 
dealers said. Shares gained 
across a wide front, although 
Constructions and Metals were 
in b:ed. 

UsJnor finned 5 centimes to 
FFr HJ5 following sharply 
reduce* 1978 losses. 

Price! rose 9 to FFr 215 and 
UTA 13 to FFr 229 on news that 
Pricel and Chaxgeurs Reunis, 
which holds a majority stake in 
UTA, have begun talks on a 
possible merger. 

Jtiarine IVendel and Tele- 
phones Ericsson advanced 10 
per cent apiece, while others 
moving strongly ahead included 
Cie du Nord, Mcrieux,- L oca- 
franco, Michcln, Moct-Henaessy, 
Redoute, Perrier, Sommcr- 
Allibert, Poclaln and Paribas. 

Declining against the general 
trend were Codetel, CFDE. 
Auxillaire DTSntrep rises. Kali 
and Chiers. 


Public Authority issues lost up 
to 3? -pfennigs'. The Bundesbank 
bought DM 233m -oF paper. Mark 
Foreign Loans were fitfle 
changed. 


Germany 


Paris 

Market further advanced in 
active trading, with the Bourse 
Industrials index rising 1.2 to 
80.1. 


Bourse prices were inclined to 
soften in a small turnover, 
leaving the Commerzbank index 
2J2 off at 784.1. 

Stock market activity in 
Frankfurt was partly depressed 
by the start of Easter school 
vacations this week In Germany, 
with many market participants 
also taking time off during the 
school holiday. Because of the 
low volume of trading, dealers 
said, few price changes had any 
great significance. 

Chemicals, mentioned as a 
stable investment sector in 
several recent stock market 
advice 'newsletters, were 
generally little changed. BASF 
shed 40 pfennigs, but Bayer 
gained DM 1.00. 

Among Banks, Dresdner Bank 
lost DM 1.00 despite an announce- 
ment by. the chairman that the 
bank bad its second best year in 
1978. Deutsche Bank, whose 
results are expected this week, 
eased 60 pfennigs, and 
Commerzbank declined DM 1.20. 

In Motors. BMW receded 
DM 1.30. while Steels, had 
Ittannesmann also DM 1.30 lower. 

Horten declined DM4 and 
Karstadl DM3 among Stores. 

Id the Domestic Bond market. 


Australia 

Stocks made a mixed showing 
in quiet trading, with Resources 
stocks and selected Industrials 
attracting most of the interest 

Oils . provided a mainly firm 
sector, with. Woodside Petroleum 
rising 3 cents to 88 cents on news 
of a gas flow from the 'PUebio 
One well being drilled on ‘the 
Northwest Shelf. 

Bridge Oil put on 4 cents to 
AS1.68 and Offshore Oil also im- 
proved a few cents after reporting 
that gas flowed from their Stiver 
Springs Five well in Central 
Australia. 

Market leader BHP, however, 
which recently attracted a good 
deal of speculative buying on its 
oil exploration interests, 
declined 15 cents to ASll. 45 
ahead of going ex-dividend and 
ex-bonus on Thursday. 

Hamersley retreated 10 cents 
to A-S2.5Q in continued reaction 
to news that it is closing down 
its pellet plant after the loss of 
a sales contract with Japanese 
steel mills.. 

Elsewhere in Minings, -blight 
spots included Bougainville 
Copper. 6 cents up at AS2.U4, 
CRA, 5 cent harder at AS3B5, 
and Western Mining 3 cents 
firmer at AS2.3S.. l : 

Helped by expectations of an 
increase in the sugar price, CSR 
moved ahead 13 cents to AS3.6& 

Associated Pulp and Paper 
gained 5 cents to A8L80, but 
Retailers David Jones receded 4 
cents to AS1.08. 


Hong Kong 

Stock prices edged further 
ahead on fresh selective 
institutional buying in moderate 
trading. The Hang Seng index 
closed 3.12 higher at 534.55. 

Swire Pacific -“A” finished 5 
cents harder at HKS8.05 ahead 
of the results, due later in the 
day. 

HK Wharf rose 50 cents to 
HK834.00, Jardine Malthesou 10 
cents to HK$11.90 and 
Hutchinson Whampoa 74 cents to 
HKS4.15. 


NOTES: Overseas ericas shown below 
exclude S premium. Belgian dividends 
are .liter withholding us. 

4 OM SO denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

fF Pta 500 danam. unless otherwise 
stetod. 

4 DKr 100 denom. unless otherwise 
stated. 

C SwFr 500 denom. end Bearer shares 
unless otherwise stated. “ Y50 denom. 
unless otherwise stated. ? Price at time 
of suspension, a Florins, b Schillings. 


i Cents, d Dividend after pending righto 
and/or scrip issue. . e Per share. 
I Francs. 0 Gross div. h Assumed 
dividend after scrip and/or rights issue. 
L- After local taxes.' m % tax tree, 
u Franca including Unilac div. p Norn. 
q Share split, s Div. and yield exclude 
special payment. t Indicated div. 
rt Unofficial trading. 0 Minority holders 
only, u Me rear pending. * Asked, t Bid. 
S Traded. | Seller. 1 Assumed, xr Ex 
rights, xd Ex dividend, xc Ex ac rip 
issue, xa Ex all. A interim since 
increased. 


Indices 

NEW YORK -bow joffEs 


i i r - ^f'j Y !T I | 

, • ' 1879'. ' _ ’ j 

IStncsCompirtn 

| High' | 

| Low - j 


sm 

* Industrie; B75.69877.M 889 JOSM M 86S-»!‘ 8W-T8 j 

877.88 

1 15 /«)-' 

807.00 j 
I22rfl ; 

1851.70 

kWflSi 

fflj 

H'mo B’nds 1 l«W 84.6S! 84.82 84J»; 84.6 lj 2469.j 

i 85 JO 

, l28»' 
I8K(- 

104^4 

84JH 

(TW11 



Transport..; 2M.ua 2 12.8225 l.5S23D.1fr22S^ 225.17 1 
Utifitin—i 104.N1(NJ7 i 1M^’xW.1MB5.B2.; 

206-78 . 

(Z772J.. 

99d6 

m 

273.5* 

dfim 

-D83.52 

0M4/69) 

iui 

vnm 

.tm, 

(28H/4E) 

r 0Wa\ VO1 . « 71034 f 520 ! 41 9«H 658 » W) »-1« ! 
1 i . 1 •. ■- i > 

. .T.'. 

T*j ' 





• Day's high 884.01 low 871.88 . 


ind. div. yield S 


Mar. 30 1 Mar- 23 , J Mar- lfl_. ago, tepprox 

6.80 I V 


5.74 


5.75 -- 


64f 


STANDARD AND POORS. 


: 1 1 1 


High 


j Agr. lApmj ^. 

IlndUrtlsTj 115.241 1I5JW lH.65j iMfS 
4 Composite! 103.18; 10 Uti 102.86 I02.«! IMJOr U^lU - 


1979; 'MnceC’mpirfn 


Low 


86.13 

<710) 


High 


mM mu 


12641 


Low 


3M 


4*40- 


UgiWfr-Wijift 


April 4 


Ind. div. yield % 


\ 9-97 


Incf. P/E Ratio 


8.70 


Long Gov. Bond Yield I 8^9 


Mar. «8 ; 

; Mar. 21 


. 4.99 ' { 

5.03 

6 39 

8.66 '{ 

•w i 

. 8.48 . 

8.98 ] 

| 9.02 i 

.' 8-39 * ' 


f> ' 


H.V^.E. ALL COMMOjL 


1979 


. fUsea and Falls 

I April 8 j April & j Apr.'4 


X “ 1 *S r - i A S r - ! AP / • i High | Low" 


58.04 58.0687.71 57.5* 


(5/4) |. (27/3) 



mm 


Rises ....u. — 722 

907- 

915 . 

Falls 704 

660 

395. 

Unchanged — .( 475 

'■'434 

409 . 

New High* 1 — 

- • 75 

106. 

New Lows . - — 

12 

14 




^ - ■ : ' 


1979 


5- 





in i, l*?'l*S r '] Asr ' 

i : . 1 

* L. 

Low 

Industrial 

Combined 

i 248.78 248.44,' 247.80 1 24L5I 
I 250.98; 2S0J8S, 249.17; 2NL14 

250^81 (27/8) - 
230 39 (9/4) . 

219-12 (2rH ' 
223 JO (2/n . . 

T0B0KT0 Composite | 1473.1,1472.1. 1«5.8, 1482^ 

1478.7(6/4) - 

151&S (S/1> 

JOZAJHTCSBUSG 

Gold 

industrial 

! — i 230.7; 2SS.fij 28t5 j 

J - ] 525.0 322.3! 820 S | 

' 290.7 (7/2) 
326.9 (8/4) 

247.0 fHri) 
270.3 (2/11 




. 'f- 


• Apr. Pro- 1979 1979 
vfous ; High [■ Low: 


iT 


Australia i') 081.70 602.17 597.68 6W.72 
, ' 09/3) : 13/1) 

Belgium (8) 108^8 106.46 1 106.56 08^0 

; ; (9/*) ; cm 

Denmark (**- 95-07 - ! 95-51 ■ 88^2 

! i ; &*) . «m 

France (ttl 80.1 j 78J r 80.1 JW 

I ‘ ! |9,4) (15/2) 

Germany ini 784.1- 7B8.S 859^ 77*^ 

1 1 (16/1) (28/3) 

Holland (SI) 76.1 1 70.0 85^ 75^ 

(24/1) (21(31 

Kong Kong 634^ 631.43 668.80 *65^3 

_ ; « 6 12 r (2ll) 

Italy 


‘ 1 
“ i 

l. 9 -! 

I Pra. . 

1 vioUS 

10791 

HlShj 

12079 ' 
Low 

Spain W 

(r> 

107.19; 

UUG 

IB/3) 

BiQJ 

02/1) 

Sweden. («) 

370.11 

307J7 

40L34 




16 / 2 ) 

' 12/1) 

Switzerid(/1 

319.8- 

- 318-5 

32 L6 

294.8 




(20/2) 

(3/1) 





CD) 72.00 i 72-81 , 78.46 6868 

1 1 106/31 ’ (2/1) 


Japan m) 469.54 , 443.07 482J7 . 489^4 
• ! (31/1) (9/0 

Singapore (6) 38537 . 378 Jt $&uSl 346J4 
■ I (3/4) -^ 3|3) 


Toronto 300 — 1.000: the . last named 
baaed on 1975). t Excluding bonds. 
0 400 industrials. $ 400 Industrial#. 40 
Utilities.- 40 Finance and 20 Transport. 
7 Sydney AH Ordinary. U Belgian SE 
31/12/63. Copenhagen SE 1/1/73 
tf Par* Bourse 1961- it CommsrzGvvk 
Amer. Tel. & Ter. 278.800 614, + >. 

Dee. 1953. 55 Amstsrdam Industrial 

1970. 11 Hong Sang B#nk 31/7/64. 


5 ^,;' 

■i": 


jIT; - 


D^Banca Comtnarclala Italians 1972. 


Indices and bass dates (all bass 
values 100 excapt NYSE All Common — 
50: Standards and Poor*— 10: and 


_ Tokyo Naw SE 4/1/681 5 Straits 
Times 1986, c Closed, d Madrid SE 
29/12/78. e Stockholm- Industrial 1/1/S8. 
t Swiss Bank Corporation, u Unavail- 
able. 


■C: ~ ! 
*::• 


GERMANY ♦ 


Apr. 9 


“Price 1 + or 
DM. I — 


Div. Yld. 
% % 


AEG : 

Allianz Verelch.-; 

BMW 

BASF 

Bayer 

Bayer. Hypo 

Bay. Verelnsbk..: 
Commerzbank-, 
Conti Gummi .... 
Daimler-Benz....' 

Oegussa 

Dcmag — 

Deutsche Bank. 1 
Dresdner Bank.. 
Dyckerhoftze't.; 
Gutehoffnung.... 

Hapog Uoyd 

Harpener 

Hoechst 

Hoesch 

Horten 

Kali und Salz— ■' 

Karstadt 

Kaufhof 

KlocKnerDM.100 

KHD 

Krupp DM.100.. 

Lmde 

Lo brau DM.100 1 

Lufthansa 

MAN 

Msnnesmann. .. 

Metallges 

Munchener Rck 
Neckarmann 
P reuse' gOM 100. 
Rhein West£loet ! 

Schonng 

Siemens • 

Sud Zucker 

Thyisen AG 

Vorta -• 

VESA 

Vo reins* W'stBk 1 
Volkswagen 


64.8 +0.3 
460 -2 

229.7- 1.3 
137 -0.4 

139.8 -p 1 
266 -0.5 

275.1- 4.4 

201 . 8 - 1.2 

63.7 -0.3 

298 

241st 

157 -1 

276.9 -0.6 

221 ,-1 
168 +3.8 

214.5 -0.5 
96.5-0.5 

148 1 + 1.5 

135.1- 0.2 
46.3,— 0.3 

145 ,-4 
135.2 -0.4 
328 . -3 

241.5 —1.5 
85.5 -0.5 

185.5 +0.5 

95 . .. 

283 i 1 
.430 tIO 
89 »- 0.5 
196 -0.5 

158.5- 1.3 

260 -1 
545 

181.5- 1 

159.8- 1.2 
167.1 -0.9 
244 

254.5- 0.7 

244 .. . 

106 -0.3 
173 -1 

Z46.7-O.Z 
286 -9 

231.8- 0.2 


l 31.2i 3.4 


-28.12j. 6.1 


18.761 6.8 
18.7SI 6.7 
-28.12! 5.3 
■28. 121 5.1 
126.53 6.6 


,28.12! 4.7 
26.66' 5.4 
:i7.1l'll.O 
28.12 6.1 
28.12* 6.4 
9.38' 2.B 
18.26 4.3 
: 14.08 7.2 
*15.6 5.3 
'18.78 6.9 


I 9.36 3.2 
.14.04; 5-2 
.23.44 3.5 
18.78 3.9 


:18.76 5.0 


1 25 

I 


4.4 
25 8.7 
9.36 5.2 
21.11 5.6 
17.10, 5.2 
I 12.5 2.4 
28.12, 2.5 


25 7.4 

28.12 6.7 
25 5.1 

17.38 3.7 
rl2.5 5.9 
16.16 4.9 

9.38 3.2 
28.12 4.9 

25 5.4 


AMSTERDAM 


Apr. 9 


Price 

FIs. 


'+ or Div. Yld. 


Ahold 'FI.20'.. .. 

Akzo 'FI.20 

Alg'mBkiFl 100> 

Amer 'FI. 10' 

Amrob'k 'FI.20'. 
Bijenkorf ... . 
BokaW' dm' FI 70 
Buhrm' Tetter'. 
Elsev'r-NDUiFISD 
Ennm N.V. B'rer 
EurComTat'FllD 
Gist B roc 1 HO . . 
Heineken ■ F125> 
Hoog'ne ‘FI.20'.. 
HunterD.iFMOO 
K-L-M.lFI.100i .. 
lilt. Mullen FI .20 
Nat. Ned InsFlIO 
NcdCr'dBkFI.20. 
NedMldBk'FI.50- 
Oce .Fl-20i„ . . 
OGEM iFI.10 j.... 
Van Ommeren.. 
Pakhoed iFI.ZOj 
P hilips iFI.10/. . 
R;nSchVonFMM 
Robe co <FI.50'.. 
Rolinco iFl.50-.. 
Rorento (Fl.SD>.. 
RoyalDutchFI20 
Slavonburg. .. 
Tokyo PncHIdss 
Unilever ‘Fl.20>. 

Viking Res. 

Voikor Stevin 
WesLUtr.Hypok 


120.5 tO.5 
29.9 - 0.2 

364.3 - 0.7 

95.5 » 0.7 

74.8 -0.3 
89.2-0.7 

117.7.... 
71.3 0.3 

286.5 + 1.0 
138.8 -0.5 

71.0 

40.6 - 0.6 

92.2 -1.6 

32.9 *0.8 

22.9 ♦ 0.4 

106.5 - 1.5 

43.3 - 0.1 
110 -0.2 

60.2 -0.1 
209h5 

175.5 *- 0.5 

24.7 -0.2 

182 ft 2 

47 .0.5 

24.1-0.2 

35.7 - 1.2 
162.3d +0.3 

132 - 0.5 

123.3 -0.2 

138.5-0.1 
257 .1 

127.5 -0.2 

129 -0.6 

49.4 . .. 

82 - 2 

400 -0.5 


*22 i 3.7 


A25 6.8 
50 ' 5.2 
(25 6.7 

26 5.8 
,80 • 6.9 
26 7.3 
bv40 2.8 
A37A 5.4 
94.5 4.9 
22 1 5.4 
14 ' 3.9 


1.2 1 5.3 
*3 . 2.7 
. 19 8.8 
40 . 4.4 
, 32A 7.5 
24 5.7 

38 4.3 
24 9.6 


18 7.0 


26.4. 8.3 


xlB.3 3.8 
S*.7» 7.B 
20 7.7 

30.30. 0.6 
42.8 6.6 
SO. 20 1.0 
TO 6.6 
33 ; 4.0 


COPENHAGEN * 


Apr. 9 


Prico +or 
Kroner — 


Div. Yld. 


Andelsbanken . 
Danske Bank. 
East Asiatic Co . 
Finansbankcn 

Brygoerlor .... . 

Far Papir . . . 
Handclsbank . . 
G Nthn H iKr90> 
Nord Kabel . . 
Novolnet ivies 8 
Ohetabrik . . . 
Pnvatbonk . . 
Provmsbank.. . 
Soph.Berensen. 
Superfot 


149* 
120i« 
I26*»a 
161* 
295 
102* 
120* 
315'j 
185'; 
SO 3 1 
127 k 
133 
136* 
407 
195* 


..1 

-l* 


■‘13 7.3 
12 10.0 
10 9.5 
13 8.1 
12 4.1 


1 

« 1 
- * 


13 9.2 
12 3.4 
12 6.5 
8 3.9 


13 9.8 
12 8.8 
1Z 2.9 
12 6.1 






TOKYO ^ 





!» Prions' + or; Div. 

'Yld. 

Apr. 9 

1 Yen | .-r. 

i * 

1 % 


[ 348 }— 3 

1 14 ! 2.0 


580 !— IS . 

[ 12 ; 

1.0 


705 : — 30 

f 25 i 

1.6 

Chlnon 

400 6 

20 1 

2.5 

Dal NipponPrirrt^ 

562- J-*4. .j 



Fuji Photo J 

641 1—8 

16 j 

1.2 

Hitachi.. 1 

245 |—10 

12 i 

2.4 

Honda Motors... 

! 641 1—14 

18 

1.7 

House Food. 

930 


1.9 

C. itoh 

270 ‘—8 

12 

2.2 

Ito Yokado- 

1.460 !-20 

! 30 

l i-o 

Jaccs 

616 !-3 

■ 13 

; i.o 

J.A-L ; 

2,870 ■ 



Kansai Elect-Pwi 

946 : + 9 

1 10 , 

0.5 

Komatsu J 

345 i + 2 

I is : 

; 2.6 

Kubota 

290 ;+i 

| 15 : 

2.6 

Kyoto Ceramic .3.370 ,—20 

1 in 1 

0.5 

Matsushita Ind^ 

699 1-7 

■ 20 1 

1.4 




Mitsubishi HeVy, 

136 

I 12 i 

4.4 

Mitsubishi Corp. 

410 5 

13 

1.6 

Mitsui ft Co 

296 -9 

1 14 i 

2.4 

Mitsufcoshl 

475 -8 , 

20 

2.1 

Nippon Denso... 

1.360 J— 10 | 


2-5 . 

Nippon Shinpan 

688 -18 | 

12 ! 

0.9 

Nissan Motors...' 

688 ;+18 1 

16 | 

1.2 i 

Ploneor 

2.260 '-60 

48 ! 

1.1 


324 —6 | 

12 

1.8 i 

Seklsul Prefab.. 

770 -S 

30 

1-9 : 

Shiseldo 

1.130 -10 i 

20 

0.9 ! 

Sony 

1.990 + 30 

40 

1.0 


230 !+2 : 

11 

2.4 

Takeda Chom... 

535 -25 

15 

1.4 

TDK 

1.840 —20 ! 

30 

0.8 

Teijin [ 

123 3 

10 

4.1 

Tokyo Marine..., 

460 -3 

11 

1.2 

TokyoEiect Pow 

898 -11 i 

8 

4.4 

Tokyo Sanyo 

437 .-22 ; 

12 ' 

1.4 

To ray.... ; 

159 -6 

10 

3.1 

Toshiba Corp. 

133 -4 : 

10 

3.7 

Toyota Motor ...■ 

859 +12 

20 

1.2 

Source Nikko Securities, 

Tokyo 

BRUSSELS/LUXEMBOURG 

i 

D'V. 


Apr. 9 j 

Price !+ or Frs. 'Yld. i 

Frs. ! — 

Net 

ft 1 


2.480 

. _ 


Bekaert -B” — . 

2.690 

116 

4.5 

C.B.R. Cements 1,200 -*38 

100 

8.3 | 

Cockerill 

495 - 2 

• - 


EBES 

2.425 -10 

277 . 

7.3 

Electroboll 

6.820 -20 

455 

6.6 1 

Fabrlque Nat— 

3.620 20 

100 

4.8 1 

G.B. Inno 8m. - 

Z.640 

170 

6.7 

Gevaert 

1.364 - 16 

85 

6JI- 

GBL iBrux Lj 

1.770 -10 

90 

5.1 1 

Hoboken 

3.32S - 35 

170 

5.0 1 

Intercom 

1.070 -20 

142 

7.6 

Kredietbank.. .. 

7.060 -10 '290 I 

4.1 I 

La Royole Beige 6,330 - -20 

>325 

5.* ; 

Pan Holdings— 

2,590 

S2.3S 

3.0 

Petrof/na 4.Z90 .^3 

mo 

4.3 

Soc Gen Banque 3.460 -*10 220 

6 Z\ 

Soc. Gen, Beige 2. 100*3 

140 , 

6.6 

Soflna 

3.640 5 

2 IS ; 

6.1 

Solvay ; 

2.855 - S 

.17. 10, 

7 0 


2.955 ft 15 

170 

&JB 

UCE 

1.370 +28 

-• 


Un Min. 1 1:101... 

B2B ft 10 ' 

50 1 

6 JO 

Vieiie M’ntagne- 1,750 —20 : 

• 

““ 

SWITZERLAND * 



> — — | - 

- . _ 

_ 


1 

Price i + or 

Div. Yld. 

Apr. 9 ! 

Frs. 1 - 

X 

• 

Aluminium...... 1,475 -5 

fl 

2.7 

BBC 'A' 

1.875 +5 

10 

2.6 

CibaGeigyFrlOO 1.275 -5 ■ 

22 . 

1.7 

Do. PartCort... 

996 

22 

2.2 

Do. Rep 

712 +2 

22 

3 1 

Credit Suisse.... 

2.2054 -80 

16 

3.6 

Eleatrewatt 

2.050 + 20 

10 , 

24 

FlsehartGeorgi.. 

760 * 30 ■ 

5 . 

3.5 1 

HoffmenPtCert. 78.500 

1109 

1.4 1 


7.850 -25 

110 

14 

Intarfood B 

4.375 . * 26 

21 - 

2.4 

Jelmoli iFr.lOOi 1.496 -6 | 

31 | 

1A 

Nestle 'Fr. lOOi 3.590 - 10 

.,16.51 

2.4 

Do. Reg 

3,396 -10 

..86,7- 

3.6 

Ooriikon B/F250 2.510 -5 

15 

15 

pirem'FlQOl.— 

285 

15 ' 

5.3 

Sandoz <F.2B0L 4.550 ft 26 ’ 

26 ; 

1.5 

Dp. Part Certs; 

333 ft 3 

20 ! 

2.4 

Schind'rCtFlOOl 

335 -5 , 

IS i 

3.6 

Sulzer CtiF-lOOil 

363 - 1 ‘ 

14 - 

3.9 

Swissair (F.JSOt 

844 ft 5 , 

10 1 

4.2 

Sw.Bk.Cp> FlOQi 

• 3074 1 ; 

10 , 

2.6 

Sw,Relns.iF260l 6.250 -40 

40 ' 

1.9 

Union Bank .. ■ 

3.315 . 10 

20 ! 

3.0 

Zurich Ins - 

12.760 i 200 

44 . 

1.7 

MILAN 





Pnce j + or- 

DIV. 

Yld. 

Apr. 9 ! 

Lire < — 

Ur* 

% 


AUSTRALIA 


Apr. 9 


4r o> 


AinLS ! — 


ACMIL (ZS cents) J 

Ac row Australia 1 

AM ATI L 41 ~.l 

Ampol Exptoartum-^... u f 
Ampol Petroleum . — — i 
Assoc. Minerals - 


to. 65 

Jl.05 +OJ55 
12.40 , _ 


, Atlas COp. Kr25. 

tl-SQ—ift — >- \ Wt lorud ^.r.J 

Bofor* J 


10.71 

71.88 


Assoc. Pulp Paper Si..—! 
Audlmco 25 cents. 1 


Indsj 


AusL Consolidated Inds. 
AusL-Foundatlon Inv. 
Aust. National Industrli 

Auit Oil* Gas -! 

Bamboo Creek Gold. 

Blue Mata! Ind— — ' 

Boral ! 

Bougainville Copper ...... [ 

Brambles Industries 

Broken HID Proprietary- 

BH South ! 

Carlton United Brewery.; 

CSR(S1> '• 

Cockbum Cement. 

Coles iGj.i— - ; 

Cons. GoMfields Aust^—i 

Container (SI)... J 

Conzlnc RtoPnto ! 

Costaln Australia^ 

Dunlop Rubber f 50 cent 1 

ESCOR— 

Efder-Smith — : 

Endeavour Resources,-. 

E X. Industries ..' 

Gen. Property Trust,-— 

Hamersley. 

Hooker — 

ICI Australia 

inter Copper — ' 

Jennings industries 

Jlmbeitenm Minerals- 

Jones (David) 

Leonard Oil 

Metals Exploration ~ 

Metre rxaor Minerals., 

MIM Holdings — — , 

Myers Emporium 

Nows 

Nicholas international... 
N. Broken H'dmgs (SOcvJ 

Oakbrldgs • 

Oil Search ; 

Otter Exploration — 

Pioneer Concrete — , 

RecUtt ft Colman 

Slelgn (H.c.i 

Southland Mining 

Sparges Exploration 

Thomas Nat. Tram. — 

Tooths (S> ... 

Waltons 

Western Mining iSOei — 
Wootworths 


T1.80 

;+ue 

tOJl 

i — 

tl.75 


t0.98 

■+B.0I 

U.69 

1+8-01 

*1.13 

1 

to JO 

j 

»J8 


*2.12 

-9JU 

*23)4 

l+(L88 

*1.70 

J 

111.45 

1-0.15 

*1.45 

1+0.06 

*1-72 

i 

*5.68 

;+0.13 

T1J 2 


*2.12 

)-0Jtt 

*5.60 

[-0.05 

*2^0 



*3.65 

+OJO 

*1.45 


10^2 


10.95 

1 

*2.68 

:+S.03 

' *1122 

■-tun 

*3.10 

• «... 

*1.60 

-0.07 

32A0 

-0.10 

*0.80 

1 

*2.20 

;+oj2 

10.50 

I 

*0.87 


Tl.00 

i-0.10 

*1.08 

;-tL04 

*0.20 

: 

*0.75 

• -t . M 

*0.14 

♦DJT 

*3.22 

' 

*1.69 

.+0JH 

*2.58 

-M2 


;-9.02 

*1.60 

-0JJ1 

*1.40 

• ' 

*0.15 

1 SW.S- 

*OJ6 


*1.41 

‘-0.D2 

*2.60 

; — ... 

*0.64 


_*0_24 

■“ 

% *OJB 

... 

*1J52 

-0.03 

*1.89 

-0.02 

t0.72 

-0.01 

12.38 

+0.05 


STOCKHOLM 


•ii-' 


Apr- 9 


AGAAB (Kr. 40). 
Alfti LmKKr.30 


Price 

Kronor 


ASEAdCr.SO) 


Canto 

CelUriosa — ..i_J 
Elec'lux’B’fKrM 
Ericsson B(Kr50 
Esselte iFreeLc.! 

Fagersta 

Granges (FTee)_. 
Handelsbankan 

Marabou — 

MoOch Dorns jo 
Sandvik'B'Krtoo 
S.K.F. -B* Kr.BO 
Skand EnekAda. 
TandsUkBOCrSO 

Uddehofm 

Volvo (Kr 50} . 


182 
iso 
- 68.5! 
105 
65 
123 
173 
250 
111 
135 
153 


qFor 


+2 


+0.5 
+2 
+ X • - 
+3 
+2 
+2- 
+2 
+2 
+ 1 


.122 -1 
- 55^— 0.6 
352 Jr-1 
158 +1 

r «4 I - 

239 

60.K+0J5 

X«0 (-.....J 

69 1+OJ 


DW. |Yfd 

Kr. * 


6 

5.75 

H 

6J5 

6- 

4 

•4 


18J> 

9 

2 JO 
8JS0| 
4^ 

9 

5 


n£r' 


3.1 

4.6 
7.4 

6.7 


4.0 
3^ 
4.4 

6.7 

4.1 

8.7 
3A 


ISSHCCMI 




SJ2 

5.6 

2.9. 

2A 

VS 

6.4 

7.2 




.’ri.1 - 
•■r-> , . 
i'- 


62.6 ; — ; — 

B6 1+1 1 7 ! aa 


OSLO 



Price ;+or 

Kroner L — 

*■1 

Bergen Bank ! 

Borregaard. 

Creditbank ( 

100 \i 

73.75+046 
116 !— 1 

_ e ! 

11 

Kosmoa. ^..—1 

Kredltkaasen.^.1 
Norsk HydroKrw 
Storebrand 1 

370al + io 
112 1+0^ 
272.61+3.5 
106 1 — 0.5 

10 

11 

12 
7 


JOHANNESBURG 



MINES 

April 9 

Anglo Amorlcan Cpn. 
Charier Consolidated . 

East Driefonisin 

Elsburg - 

Harmony .... 

Kinross. 

Kloof ; 

Ruatenburg Ptsiinum . 

St. Helena 

Southvaaf 

Gold Fields. SA' 

Union Corooratlon 
Da Beers Delerrad 
Blyvooruitzjehi ..... 
East-Rand Pty. 


- 7 . 


Rand 

'+or- 

7.47 

-0.08 

♦4.30 

+ 0.02 

13.7S 

-0.10 

1.85 


6.40 

-o’.os 

5*3 


12.05 


2.90 

+ 0.07 


#iii a 


: 1S.70 
10.K 
133.JO 
7.05 
■825 
6.X 
6.00 


1 n t w.uu 

*0.03 ? Free State Geduld 30.00 


PARIS 


PreslQent Brand 
; President Steyn . 

( StiHotuein 

Welkom 


18.10 

turn 

7 15 
6.07 


-0.M 

-‘■n.ns 
+o?n 
-005 
J-0.05 
J-O.Oii 
+n.**i 
+ 0S 


— __ ._ I Wbstem Holdings t36 35 


Apr. 9 


Price H-ot iDiv. YW. 
Fra. . — ;Fra % 


Western Deep 


U.75 


+n "i 
-O.oi 
-n.n» 
4 0.24 
.“0.35 



767.5 —2.5 ! *Ib 0.6 
251 6 \za.n 7.1 

399d +9 ■ 26.6 4.1 
539 *5 2M5 4.9 

•r 10 13J6, 2.4 
♦ 4 I 42 4.6 

.] 406 7J 


578 

929 

539 


476 

146 

65 

689 

162 


. . . INDUSTRIALS 

AECI 

Abe 1 com invests; ...... 

Anglo-Amar. Industrial 
Barlow Rand ............. 

CNA Investments 

Currie Finance 
De Boers Indusr/iBl 
Edgars Conpd. Inv. ... 
Edqarx- Stores 

Ever Resdv SA 

Fed. Vothsbaleqaings . 
Givatermans Stores ... 

Huisns 

! LTA 


*21 : 75 . 4.0 

ft-4.6 ' 31A 7M 
* 10 I70.2S, 6.B 
-2 1 12 : 2.8 
*6 i US 2.6 
—0.4 , 12.75, 8.7 

ft 1 . _ _ 

“5 , 3 iV^ 8 7 \ McCarthy 1 " ‘Rodiwy ^ '~i 

860.5.^ S*J S3 

67.7 » 0.8 5.7 . 8.4 
120 . 4-3 ■ - ■ _ 

248 1.1 -20.70 8.1 


Prermer MUImn ......... 

Pretoria Cement 

Pr«»a Haldmns 

Ptnrl Mines PronartiSS 

RemlwandT Group 

Retea 

Pane Holdings ......... 


I AN 1C 

i Bastogl 

Fiat... 


'! 36.26 + 0.25 - 1 — 
i 636 * 8 ; _ . .. 

.2.740 -1 


VIENNA 

Apr. 9 

~Prlco 

4 

+or 

"Div" Yld. 

« 'I, 

Do. Priv 

Finsider 

itatccmenti.... 
itaisidor.. 

.. 2,180 
. : 148 
14.400 
360 

-20 
- 10.75 
60 

-21.50 

90 

-3.76 

ISO 

600 

1.200 

Creditanstalt. 

335«J 


10 3.0 

Montedison ... 

.. 172 

Perlmooser. 

280 

6 

9f 3.2 

Olivetti Prlv... 

.. 1.065 

— 16 

* 

Selccta 

574 

6 

38 . 8.4 

Pirelli A Co.. . 

.. 1.753 

28 

130 1 

Semperit .. 

76 

-2 

-- 

Pirelli SpA 

829 

-6 

80 

Sleyr Daimler.. 

2iI2 


8ft . 3.6 

Snla Viscasa,. 

81& 


— . 

Veit Magncsit 

251 


10 4.0 

1 




Rente 4* 

Afrique Occ'd't 

Air Llflrulda^ 

Aquitaine 

BIC 

Bouygues 

B. SJf. Gsrvais.„ 

Carrafour..^ l.BOh 

C. G-E. 404 

CJ.T. Alcatel — 1.030 
de. Be nee ire.... 486 
Clob Medlter 
Cr’ditC'm.Fr'ce' 

Creusot Loire.... 

Oumez 

Fr. Petroles .. .. 

Gen. OccitFnt'le 

imetal-... 

Jacques Boref .. 

Lafarge 

L'Oreal — ... 748 +8 .»j8S 2.1 

Leg rand . ...... 1.814 — 1 5*.7S 2_o 

Mats ns Phoenix 576 .—10 : 39.* 6.9 
Mlohslin "8".... 1.1X6 —24 1 37^ 3.4 

MostHenneisey. S13 - 16 12.F 2.5 ] «'AP»! 

- Hi «-?■* *•? 1 c. r.. smith. suVsT'::; «>> 

dH — • -SI* f' 1 1 Bwmmries i.« 

^ x J-® “‘J?; 5-5 1 Cm. and N. Wig. 1 1 .J« xd 

Pernod Ricard-: 308 *4 »7.5it.4i 

PangaotCltroen; 3B2J3 4 2.8 17 Jh 4.4 ! 

Poolain. 199^' ft- 7.9 1 — — 

Radio Tchmque- 422 * 17 .- 27 ' 6.4 1 

Redoute 629 !*22 ' 30 ■ 6.7 : 

Rhone Poulenc., 119.7-0.2 ' 106 e.7 ; 

SLGobaln 140.1—0.4 10*10.4; 

Skis Rossignol... 1.320 39 ' 2.1 ' SPAIN * 

— +2 27 .82! AsnU 

Talamacamaae : 825 ■ 26 A 3.1 1 Ajiand 

ThomMonBrandt 236^ 1SJS 6.4 Bt nre Cen^i.r:.'" 

Ustnor. ...... _11J5 ftOJB — : Banco Exterior 

* B. Granada fT.QOO) . 

Banco Hispailo ' 

See. 1 . C«; O.ODO) 

Banco Madrid ......... 

B. . SoMindof .. fffifl) ■ 338 
Bee. Urqwlo (1.000) . 2ft 
Bk tee vtKsya . ,.„ 4 . 286 

Banco' Zara g c M B B 249 

Omgados 4206 

“to 


5 -:i- . '- ‘ 



- 0.01 


FlupnrJal Hand VS$Q-1&1 
(Discount of 3341%) . 


:'&v 


‘ ’ -trV. 

- $ 

“«i,l 

*■ ^ ‘ . * 


BRAZIL 


Apr. 9 


FYJca crurffir, 
Cruz — Div.. % 


0.91 
1.37. 

1.35 
1.3© 

2.19 
139 
160 
T^IO 

5.40 

^O.pS 0.17* 11.73 
Turnover Ct.130.66m Volutes S3 Aim. 
Source. Rio de Janeiro SE. 


Aoerita 

Banaodo Brazil. 
Banco Itau PN„ 
Beige MI'oira OP, 
Lolas Amer O.P. 
Pet ro bras PP— 
Pireffi OP— 
Souza Cruz QPft 

unip PE. 

VoteRioDoee PP 


ftOJHrO.12T3.1S' I 

-0^10.128.73 - 

0.37 ttj| ! 2inp 



I 


tberdusro ...Li.....< -. HiO'+IJS 

Petroiiber • 100 . — 

Pemrteos ............. 789 '+ 7 

Snieee • '47' + -T 

Sboeflsa '120 — 

- Umon a»c, 69 . -r 0.75 


ftO.SI 0.13 9.55 

. 0.16888 

-0X7 0^11 1 JB 
0^54.62 


S^+'TJS •! - r H'Z 

•4-1 


t 



r'-r 
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Cocoa at 



5 * r r’i •;• 
a*»TV 




'Ys^Sa 


**?a 




J I 

i’j;, - 


,'V.T. 

--• ‘ - ic'£L : 

.■’Mr.*-,' 
- -' J>~> 

* - ; y * 


*C-H 


j ■ *- m . .; . 
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•y fUdrerd-Moan/qr 


LONDON ..COCOA ftiture* 
prices fell to their lowest levels 
for te moptfcs yestenUy as4is> 
• appointment at- the latest 1X& 
demand . figures, published m 
. Friday, eontbraetf to depress 
tbe market. • - . 

Dealers' also thought '.the 
Strength" oT'sjerling had* tended 
. to encourage -the fan -yWqh 
pushed . July cocoa' down, to 
52,566.5 & idxmsTat t5* dose, 

- ^ndameMMi^tionsiderations 
In the cocoa market have been 
•* bearish^ .fbo^same - time . but 
until lasT -week- dealers' had 
failed to breach support' levels 
at a Uttle pver-f 1,600 a tonne. 

... produ^r seUing. -.revehtuftlly 
pushed neatby prioer below the. 
£1,600 mark, however, and -the 
lower levels- were- quickly. 'con' 
solidated wheirttreUS, Choco- 
late Mamrfartnre rtf. Association 
announced that January/Mairh 

- cocoabean grindings -were 3.5 
per - cent below . the ^figure. for 
the first quarter of 1978. ' . 

Traders " tutted *- there was 
some UBderiying support 
yesterday, however, which they 
attributed, to reports feat pod 
rot: was affecting the . Brazilian 
crop, .. 

• In Accra' the Ghaha Cocci* 
Marketing Board said main crop 
purchases in: the . 36th week- of 
the 1978-79- season .fended April 
5) totalled 30®: tPftP«/ fringes 
.the .cumulstive.ltp^il so far tills 
season to 3246,615 tonnes, reports 
Reuter-. 


Danger as Britain scraps 
potato import ban 


- ; BT CHRISTOPHER PARiCey 

BOWING BEFORE a recent 
ruling from the European Court 
of Justice, the British Govern- 
ment lifted its ban on imports 
d£ maincrop. (old) potatoes. at 
midnight last night. , 

The Common Market Com- 
mission, -in a, flurry of activity, 
cdt - Import charges oh new. 
potatoes sent from Cyprus to 
Britain, scrapped plans ttLraise 
duties on tomatoes from Spain 
.and banned imports of apples 
from Chile. . 

. Raising the potato bah has 
laid the British market open to 
the : potentially depressing 
impact of supplies ., from 
Holland, Belgium and France. 

Prices, depressed for much of 
the current season, have 
recovered lately following the 
disposal of surpluses; - j ■■ 

■ if -the open frontiers 

encourage a heavy , flow , of 
potatoes across the Channel' the 
market for home-grown produce 
could .be hit hard- and the cost 
to the Government of mainlin- 
ing the guaranteed, price could 
rise sharply. •>* 

■ Traders . did not expect auy 
sudden, flood of potatoes, but 
prices in Britain at the moment 
could prove attractive to: enter- 
prising shippers. 

UR, farmers are currently 
earning up to £90 a tonneYor 
best ' quality potatoes. The 
price in Scotland goes np ^o 
£100, while in Holland potatoes 


bagged for export are selling 
at £52. 

Belgian farmers are earning 
£50 at most, French £53, and 
West Germans between £35 and 
£41.. 

Even allowing for shipping 
costs, estimated at £25 a tonne, 
the price differential could well 
prove tempting. 

Following pressure from 
Britain and resistance from 
Italy, the Commission in Brussels 
has agreed to allow Cyprus to 
send new potatoes to the UK at 
preferential duty rates. Until 
May 15 the duty will be charged 
at only 40 per cent of normal 
levels. 

The reduction is retroactive 
and will apply to potatoes 
shipped from April l, fruit trade 
sources said. The campaign is 
now expected to start for further 
reductions to apply from mid- 
May to the end of June. 

Last Friday the Commission 
.announced a new countervailing 
duty on tomatoes imported into 
the Community from Spain. In 
Britain the levy would have 
raised import prices 4p a pound. 

According to the National 
Federation of Fruit and Potato 
Trades however, the duty has 
been scrapped. 

The charges were raised 
following an unusually heavy 
flood of tomatoes from Spain 
into France last week which 
pushed prices down and raised 
protests among French growers. 


Rather than pay the extra 
charges, the Spanish exporters 
are understood to have reduced 
their shipments “voluntarily” 
thus easing the pressure on EEC 
producers’ prices. . 

Margaret Van Hattem writes 
from Brussels: the Commission 
has decided to ban imports of 
apples from Chile to the Com- 
munity between April 25 and 
Atiguit 15 following Chile's 
refusal to reduce shipments 
voluntarily. 

Commission officials estimate 
that by April 25. Chile's apple 
exports to the EEC for this 
year will have reached 40,000 
tonnes, the unofficial “volun- 
tary” quota allocated in 
negotiations last week between 
the Community and its five 
main southern hemisphere 
apple suppliers. 

During these talks, the other 
four participants reluctantly 
agTeed to cut back their ship- 
ments. But the Community, 
which still has a large apple 
surplus left over from last year’s 
bumper crop, feared that Chile's 
refusal to participate might 
undermine this agreement. 

• At the end of February EEC 
apple ■ stocks totalled 1.5m 
tonnes, the highest since 
Britain joined the Community, 
and 40 per cent higher than 
at the same time last year. 

The stock in Britain was 

88.000 tonnes compared with 

41.000 tonnes. 


Main dements of rubber pact agreed 


fly Bkir Ki-flNtiAAfA IN GENEVA 


AN INTERNATIONAL natural 
rubber agreement-is to be con- 
cluded under , an accord of 
'principle reachedr-here y ester- 
day amoBg. ^tbe main rubber- 
producing i'Jhfl'. : cons um i n g 1 
‘countries. 

• Ttfotft. work must . be-, dune 
before thA- nget "be, signed 
but the likeiy. agr eemenf s mam 
provision? have'. nbw been 
agreed along the lines of . sug- 
gestions made last week by Mr. 
Peter; Lai of Malaysia; chairman 
of the rubber conference, which 
began here 10 days ago. - 
tinder the .accord . so far a 
’total ' buffer sto<&, of. 550.000 
tonnes, including 1S&QQ0 tonnes 
ip contingency .'stocks, will be 
established. This -fi gure . com- 
pares with l totaT stock of 

500,000 tOTme^saught *arBert£ 
tbe producers .aflcT- 6001000 


tonnes sought' by the TLS.T i' 
The world price of ruttbpr 
would .ha stabilised -around a 
reference price level of. .910 
Shigapore/Malaysian - ceqti? a 
kilo. Buffer stock mapagexswill 
bd free to intervene if they tfeh 
when the actual price mmw’w 
15 per cent around the refer: 
ehce price- . : ' 

They will be obliged to Isjtier- 
vene when the price moves by 
20 per. cent • _ " *■*> Y 

■■■ Under . the * buffer * stock 
mechanism. . the . managers, will 
buy natural rubber when prices 
plunge and will sell whejrprices 
rise tpo strongly, *5? - 
'• The . financial /requSwient 
for jibe ' agreement estimated 

at about U.SA42Qm. ■ One-tiurd 
iof this twII be deposited with 
the Common Fund established 


under a separate agreement 
reached in Geneva last mdnth. 

Rubber is one of the com- 
modities linked to the Common 
Fund as part of the integrated 
programme of commodities 
being negotiated under auspices 
• of tbe Unired Nations Con- 
ference on Trade and Develop- 
ment (Unctad). 

- The agreement on rubber 
was helped by significant con- 
cessions from the U.S. to the 
rubber-producing countries at 
the start of th enegotiations. 

The likely provision in the 
agreement will state that any 
country has the right to ask for 
consultations, and the Inter- 
national Rubber Council, which 
will be created to oversee the 
^agreement, will be free to make 
recommendations. 

•; This formulation means pro- 


ducer countries are not obliged 
to consult consumer countries 
nor are they bound by any 
recommendations made by the 
council. 

In return, the producer coun- 
tries have agreed that the con- 
sumer nations need not conduct 
any deliberate policies aimed at 
harmonising the rate of growth 
of synlhetic rubber industries 
with that of the natural rubber 
industry. 

The Soviet Union is the only 
country not to have stated 
clearly its position under the 
planned agreement so far. It 
has repeatedly said that it wants 
a clause containing commit- 
ments by producer countries to 
maintain minimum agreed 
supply levels in times of high 
prices. But this has not been 
conceded. 


Strike at 
copper mine 
to continue 

By Our Commodities Staff 

THE SURPRISE rejection of 
a new pay offer by workers at 
Noranda's mine in Gaspe, 
Canada, boosted copper prices 
on the London Metal 
Exchange yesterday after- 
noon. 

Most trailers had been 
expecting acceptance and an 
end to tbe six-month-old stop- 
page at the mine following a 
settlement last weekend at 
Canadian Copper Refiners and 
NorantU Metals. 

Cash wirebars closed £&25 
higher at £1,049.25 a tonne 
and three months rose £9.75 
to £1,04935. Cash cathodes 
gained £5 a tonne and three 
months £5.50, both dosing at 
£1,04A50. 

The Gaspe workers, on 
strike since last October, 
voted to reject the latest offer 
and held out for their 
demands for parity with tbe 
workforce elsewhere In tbe 
Noranda group. 

Tin prices, strong in pro- 
market trading reflecting an 
increase in the Penang price 
at the weekend, lost ground 
later In the morning when the 
decline in LMJE warehouse 
stocks turned out to have been 
less than expected. 

Tbe continuing strength of 
sterling also helped to stem 
the increases, traders said. 
Three months standard grade 
tin dosed £10 a tonne lower at 
£7,132.5 and cash metal gained 
£25, dosing at £7,400, 

Stocks of copper in LME 
warehouses fell 7,025 tonnes 
last week to 247,425 tonnes. 
Tin reserves fell only 190 
tonnes to L530 tonnes. 

Lead stocks rose 500 tonnes 
to 18,250 and zine fell 3,975 
tonnes in line with expecta- 
tions to 69,150 tonnes. Alu- 
minium holdings increased 75 
tonnes to 14.000 tonnes and 
silver reserves dropped 

290,000 troy ounces to 20.97m 
troy ounces. 


Foot-and-mouth 
outbreak over 

PARIS — The French 
Agriculture Ministry said 
yesterday the outbreak of 
foot-and-mouth disease in the 
rich farmlands of the 
Calvados area of Normandy 
had been eradicated. 

Tbe epidemic began two 
weeks ago and more than 
2.500 cattle, sheep, pigs and 
goats were destroyed in a 
five-mile radius around the 
city of Bayenx, Renter 
reports. . 


MAURITIAN AGRICULTURE 


Sugar alone not enough 


THE ECONOMY of Mauritius- 
based on sugar since the crop's 
introduction by the Dutch in 
1839— is being diversified; 

Despite the current produc- 
tion target of 800,000 tonnes of 
sugar by 1980, compared with 
present output of 700,000 
tonnes, the country is finding it 
difficult to make ends meet. 

The sugar industry employs 
more than 30 per cent of the 
population and the crop covers 
92 per cent of the total area of 
cultivated land. At tbe height 
of the world boom in 1974, 
sugar represented 53 per cent 
of total gross national product, 
but this fell to 30 per cent by 
1977. ■ 

Among tbe sugar producing 
nations Mauritius is considered 
to have organised its marketing 
policy cleverly. It was quick to 
join the Yaounde Convention In 
1971 and was a leading member 
of the African, Caribbean and 
Pacific countries' protocol on 
sugar which was annexed to the 
Lome Convention , signed in 
February 1975. 

It was granted a considerable 
sugar quota to supply the EEC 
yearly with 500,000 tonnes, the 
largest consignment from spy 
of tbe ACP suppliers. 

At present this quota is earn- 
ing around £220 a tonne, com- 
pared with tbe remainder of the 
Mauritian production sold on 
the world market at £110 a 
tonne or less. 

However, this goes mainly to 
America and Canada, tradi- 
tionally supplied by Mauritius 
under an old agreement wbicb 
is still honoured. Home con- 
sumption holds at around 40,000 
tonnes. 


BY A CORRESPONDENT 

The eventual return to the 
Mauritian producer is not far 
different from that of the Euro- 
pean sugar beet grower — or so 
the Mauritians believe. For out 
of the £220 a tonne comes 
freight at £15 a tonne, leaving 
the producer with about £200 
after meeting other costs. 

Costs of production have 
risen sharply, however. Labour 
alone rose by 17 to 20 pgr cent 
in 1977 and 30 per cent the 
previous year. Total direct 
costs were estimated to be £145 
a tonne of sugar in 1078 and are 
nearer £195 a- tonne now. 

Diversification plans have 
proceeded slowly and many 
hopes have been- dashed along 
the way, mainly through lack 
of enthusiasm, planning and 
expertise in anything other than 
sugar. 

When investments were made 
only four years ago in the 
string of “ dream holiday " 
hotels it w as already late to 
be building up tourism. Tbe 
available 900.000 tourist nights 
are taken up year-round at an 
average rate of only 55 per cent. 

But five years ago the man- 
agement boards of the sugar 
estates, many still in private 
hands, felt it was not important 
to diversify because their sugar 
was making money. They now 
realise that new enterprises 
must be taken on as an adjunct 
to their main crop. 

Molasses may be converted 
into alcohol for rum or 
perfumes, or even produce 
alcohol substitutes for petrol. 
It may also be ^ed. with the 
by-product cane-tops, to cattle 
to produce meat and milk. 

Surplus cane waste — bagasse 
— may be made into particle 


board. Bagasse, burnt as fuel, 
for the vast factory boilers, also 
produces electricity, providing 
in 1976 36 Kwh per tonne of 
sugar or 25m units of elec- 
tricity for the national grid. 

Lack of organisation in 
marketing produce has lead to a 
wide differential between pro-, 
dueer prices and market prices.- 1 
Facilities for processing and | 
storage have been set up by t ! 
companies involved in freezing, 
drying and canning, but produc- 
tion and throughput are still 
low. 

Poultry farming has been the 
greatest success in livestock 
production. Output is now 
2,800 tonnes a year ,and annual 
consumption has grown to three 
kilos a head. 

The pig industry recently 
came to grief through lack of 
co-ordination betwen production 
harassed by high costs of 
imported feed, and processing 
and marketing which were ; 
entirely unplanned. • 

Beef production fell from 

2,000 tonnes in 1968 to 1,100 
tonnes in 1977. But new feed 
techniques of production •• 
using by-product sugar-cane ! 
tops with molasses and urea, ' 
together with imports of store 
cattle from South Africa and 
the recent opening of a new 
abattoir should eventually lead 
to more efficient centralised 
marketing and an improved * 
return to the producer. 

Milk production on a large 
scale based also on cane and 1 
molasses is still In the prototype 
stage. Hopes are also high for 
production of deer on the 
marginal hill lands followed by 
intensive fattening in feedlots. 


Unions shelve plan 
to block hide trade 


BY OUR COMMODITIES STAFF 

UNIONS representing British 
leather workers have shelved 
plans to enforce a unilateral 
ban on hides and skins exports 
while awaiting the outcome of 
high-level talks in Brussels. 

Escalating prices this year 
have threatened the existence 
of some British tanneries and 
trade unions have threatened 
action to prevent the export of 
hides. 

Mr. John Smith, the UK trade 
secretary, put the case for 
restriction of exports to an EEC 


committee last week but the 
committee, while expressing 
sympathy for the UK plea, said 
it required further information 
before any action could be 
taken. 

Though they are disappointed 
at the delay the National Union 
of Footwear, Leather and Allied 
Trades, the Transport and 
General Workers' Union and the 
Municipal and General Workers' 
Union have agreed to hold any 
planned unilateral action in 
abeyance until after the next 
committee session. 


Rain boosts 
grain prices 

By Our Commodities Staff 
GROWING UNEASE about the 
future of the new season grain 
crops boosted futures prices for 
wheat and barley in London 
yesterday. 

Recent heavy rain in the main 
cereal growing areas of Britain, 
followed by flooding in some 
regions, has further delayed the 
already late spring sowings. 

The land is also too wet to 
allow fanners to spread fer- 
tiliser on winter-sown crops or 
to fill the gaps caused by win- 
ter frosts. 

Futures prices of old season 
barley gained £1.40 while new 
season prices rose 85p a tonne. 
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BRITISH COMMODITY MARKETS 
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BASE MEmS o 

COPPER Mo v yd •toad on tto London 
Moral Exchango. Afror opening at £1.0*3 
forward raatal roie -iur Cl .05+ on rho 

•• aarty pra-nMitat-ewifTff.to-lreaf». apaeu-- 

• latiya buyiRg,. -l&yit|var,-- report* rh4t 

- Norand* wQffcenr fcad- aatoptad . new 
contracts -promptod a tharp'twareal 'ip. 

• *ha:'prie*- which- -dipped, re -the-datfa 
low of £1,043,- hr the; afternoon. ' nowa 
that wbrhais at Roraeda** Geepe plant 

- had voted id ■ stay out on strike eaw 

the market rise nfrfcah- to eloae et'the 
day'* hiqh of £1.084. Turnover: 20,2% 
tonne*. : 
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.soon: Wi rebar*, cash £1.049.5, three 
month*. £1.044., 43. 44. 43.6. 43, #2.5. 
.43, 43.5. 52. ftf. 50.5> 50. 49. SO. 40 .5. 
Caihodoa. ca«h £1.048, thwa months 
£1.047. Karb: Wirebars. .three months 
,£1.05Qi-4&. BQ..51, 5Q.5 r 51. 51.5. 52. 
S3. 535. 54. 

TIN— Barely changed In quiet trading 
with forward meref falling from C7.” ■' 
'on. the early pre-market — reflecting the 
strength of the Penang market — to close 
at £7,120 on the late Kerb following a 
tower . than expected stock* decline, 
'coupled with- hedge celling and rto 
firmness of sterling. Turnover; 1.565 
tonnes; 


LEAD — Gained ground with sentiment 
aided by the rise 'in copper. Forward 
metal opened around the £540 level and 
thereafter edged up to touch £544 be- 
fore closing at £541.5. Turnover 8,775 
tonnes. 
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574 
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London cn lies futures opened sharply 
higher as Commission House and trade 
buying added strength in the recent 
underlying bullish sentiment, reports 
Drue! Burnham Lambert. In the after- 
noon values fluctuated in a narrow 
range in fair volume and an the cab 
buying from one source contributed 
towards an irregular tone. 
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-i— TM& 1 — 

S months. h04a.5,T+8J5( 1043-5 

; -1Q43-5 +S-8S. 1046-7 j 

2 worths. 1IW5-4 +1-25 1046-7 
' BettTMt - 1045 .'+10 

WHtTWA* 


Ufl-88 

kfc7& 


f+"S ■ 
+53 


Amalgamated Men! Trading reported 
that 4n the - morning - cash -wirabai* 
traded it -£1.048. 47.5, 48.5; three 
mentfcf £1,048, -49, 50, 48, 47. 48, 47, 
48* 47/47.5, 48; 47.B, 47. -Cathodes, 
■ early- Wav^ci, 044; Kerb; Wirebars, thiea 
months £li<>40, 45. '44. 43.S r ‘44^ AfMr- 


' 'TH*-.' 

■JO. 

OffidsI 

4- « 

^P-ro, _: f+ or 
Fno(M*i| — 

HtrbGrw 

i« £ 

£ 

£ i £ 

i mon^bi 
Bettlom't _ 
Standard 
CMh-.:,..; 
3 montlii— 
Sestlem-’s - 
Strait*. BL 
F«w York 

7570-90 

7160-80 

7S90 

7360-90 

7130-4Q 

7390 

?81S81. 

+ 20 :738&4a0+25 
717D-B00 + 15 

i 

+38 >7380490+25 
1—2-61 7130-6—10 
+40 ' — 

+31 1 ' - 1 


Morning: Cash £578.. 75. 73. three 
-months £543. 42. 43. 44, 43. 42. Kerb: 
Cash,. £574. three months £542. After- 
noon: Three months £541. 42. 43. 45.5. 
44. -Kerb: Three months £543, 42, 41. 

ZINC— A sheds easier in quiet end 

roimne trading, with forward metal 

finally £396 after extreme* of 099 and 
£39S. . Turnover: 2.B50 tonnes. 


Yesterday's 


COPFBH I Close 

+ or , Btmnecf 


| — > Done 

£ per tonne 



NiUiNIPlii CUIlUflU, 41110* 

£7.190, .60. to. 60, 40, 30,- Nigh Grade 
cash £7.390. Kerb: Standard-, three 
•monthe. £7,135, 30. Afternoon; Standard 
'.three months £7,135. 30. 40. 35. -Hiph 
' Grade, three months E7.170. Kerb: 
Standard, three months £7,130. 40, 20. 


zn/c 

n.m. J. or 
Official ! — i 

p-m. [t+or 

Confflcrtiij — 

••• i 

£ ■ £ 

£ • £ 

Ca«b> 

384.5-6 —2 

384-6 —1.5 

3 months ^ 

395-6 -2.26 

395-6 j— L25 

d'ment.^J 

i 385 2 | 
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LG. Index Limited 01.3515466, Three month Silver 370.4-373-4 
29 Lampnt ltoftd, l^ndMu.SWlO 9HS.„ • . 

• . L -Tarfree trading on eammedity totinr® 3 * 

2. The^mntodity market tor the smaller investor; 


f" - CTose 530^35 

_ \ ' 

Aitmln’in 

n.m. t+cri p^n. !t+or 
Official — jOhofficial : — 

INSURANCE BASE RATES 

SpoU^„ 
3 mouth*. 

e Si £ : £ 

751-2 —1.6 751-3 j+1 

■ 754-5 |-1 763-4 

t Van&rugfc Guarantee^ 10% 

t Address shown under Insurance and Property Bond Table- 

Morning: Three months £758. 57. 58. 
56, 55. 63. 54. Afternoon: Three months 
€754., 63. 56. 55, 54. Kerb: Three months 
€754. $5. 


COMPANY 

NOTICES 


AMERICAK »PRE$S 
COMPANY . 

-v-;;(QPRsV-- : - 


- The undersigned . a naouncss that 
the Fourth Qoa rter-’ Report , per 31 et 
December 1873 of American Express 
Company' wiU :J», available ■ In 
Amsterdam' at Amjtf^rdamiRottartfam 

Bank N.V., AtfliPms Bank Neder- 
land N.V., Benk'Megs fr'Hdpe N-.V.., 
Pierson. Neldrins ^HWerapn: N:V.~, 
Kb*'As*m|4'!" N-Y? 

AMSTERDAM DEPOSITARY 
- • ■ -COMPANY K.V. 

Amsterdam. 

3nf April, '19?9.. ' " T- , 


NOTICTTO SHARBriOLOERS 


I The Nlnatwefgmh Anm^-G«iw*l MwU 
Of the Sharehold er* pf t htt tgmpmnr. 
tor the sJeeuon of directors to -take the 


n Laces -of the retlrlno -dlrectora_end tor 
the' transaction, of business generally. w|II 
he held on Wednesday,- the 2nd' dav or 
May next, at Le CM tea u Champ Ism, 
Place rtu danarf*- Montreal, at 
*4jw (daylfe-ht Mrtn*..tfW ;ir 

Tfce transfer books of shares and stack 
will to closed at the dose ®* 
to Tuesday, the 24th day 1979. 

and will be ra o p e nnd on Thursday, the 
3rd oay of May. 1979. 

„ The Board of- Ofreetwa *»**»“*'*>“? 

th»* the time before which a shartooWer 

Secretary at Montreal. Que. ■ shad- to 
flre run, (toy light uvlno. |l pperaUve). 

NqwJw. /SsH sort. 1978- ■ 

Py-Orpv of tt»^ Board. • 


vtce-ffresMent and Secretary. 
■ Montreal,- March I2tb. 1979. 


REPUBLIC OF 
COSTA RICA 

Floating Rate Note Issue of 
055 20,000^00 April 1978/85 

' ! ■ • Tbe rate of interest applic- 
able for the six months 
. period beginning on April 
; 10th, 1979,- and set by the 
reference Agent . is 1113 % 
annually. - 


THE BANK ORGANISATION '’LIMITED 

•• NOTICE TO THE HOUSERS OF . _ 
44 fER CEWT CONVERTIBLE LOAN 193S 

-ADJUSTMENT OF CONVERSION PRICE 
- NOTICE IS KSRBV GIVEN pursuant to 
Clause 5 HI (9J pfthe Trust Deed epn- 
-stfcutiflfl the fbo»e Convertible La*" 
following the but by die Company of 
Ordinary shares by way at rights on 19th 
February. 197*. the Oonverston Price, a* 
defcned in Condition -J4) la) of die Ftot 
Schedule co the laid Trust Deed, has. Men 
adjusted In atfprdairee wjth the promton* 
of Condition < (0 thereof so that the 
c^nveraiOR. .Price . is now 51 Bp pet- 2Sp 
nominal of ‘Ordinary share capital of the 
Company. _ . . ' ... 

■ : ”-0™ * ^“S^WERS. 

London Wix 8AE 


Dated; 9tb April, 1979 
Refll^ired'Offtti 


NOTICE tS HEREBY GIVEN that sub- 
ject, to Kporovaf (o Ganeraf Meetino * 
OhrTdend of 5.25 per cent tax Imputed 
will be payable on The IWi May, 1fl79. 
in respect of the year 1978 to s hare; 
holders of W and "B‘* shires rea rs to m3 
at -3.09 ph on the 17th April. 1979. ■ 
Coupons numbered 56 reiatfte to ’A 
share- warrants to bearer will to paid at 
tire offices of the Company’s Registrars, 
Th* .-General Agency 4 Trust Granbf 
House. -95. Southwark- Street. SE1 OJA, 
on or.aftdr^ 15th M *r- 
coupons will be accepted from authorfseo 
deoositortoa onhr. ... 

Ry oreer to^ totod MNER 

Secretary. 

Hpnewot Lane. 

Staamore. Middlesex. 

April. 1979. 


Morning: cash £385, three months 
C39B, S7A 98, 97. 96, 95.B. Afternoon: 
Three months £394. 94.5. 95. 97, 96. 
Kerb: Three months £395. 95. 

ALUMINIUM— Steady following the 
trend in capper. Forward metal rose 
to £780~tniirally but came under pres- 
sure from the downturn in copper and 
firmer sterling which depressed the 
pries- to £753. However, e rally In the 
former prompted e similar trend in 
aluminium and the price recovered to 
close at £755, after 056. Turnover: 
3.150 tonnes. 


Ifsy..^.. — 1635-15381 +2«,B 1580-1667 

July— I 1477-1480 +S4.0 1490-1486 

September-: 1478-1479. +22.0 1490-1472 
November.... 1473-1475- -I- 16.5 .1492-1475 
January...— 1 1473-1474 + 19-0 1495-1474 

March- 1 1469-1470 +22.0 1481-1487 

May 1 1460-1468| +24.0 1 — 

— Sales: 4,036 (7,165) lots of 5 tonnes'. 

ICO Indicator prices for April 6 
(U.S. cents par pound): Colombian 
Mild Arablcaa 135.50 (samB), un- 
washed Arabics* 144.00 (same): 
Robustas ICA 1968 138.00 (138.50); 
Robustas ICA 1976 137.00 (137.501: 
other Mild Arabics* 133.00 (131.50); 
Composite daily average 134.03 
(138.60). 


JUTE— Quiet. April c and f Dundee 
BWC £246. BWD £229, BTC £249. BTD 
£231. C end t Antwerp April BWB 
SS45, BWC 9601, BWD $468, 8TB $550. 
BTC $611. BTD $478. Juts good* 
steady. C and t Dundee April, 40 in 
10 OJ £11.97, 40 In 7.5 oz £9-39. "B” 

twills £32.21. 

SOYABEAN MEAL 

The London market .opened stronger 
with soma nervous short-covering, 
reported T. G. Roddick. Gerne were 
tempered by firmer sterling but good 
underlying support held the market to 
close near the highs. 


PRICE CHANGES 

In tonnes unless otherwise stated. 



+ or Month 
— ; ago 



Yeateffdayl + tt 

Uusuiesa 


Clone | — 

Done 

April J 

£penonnej 

hs.owi.q'+i.o 



GRAINS 


LONDON FUTURES (GAFTAJ— Old 
crops opened 25-30p higher. Both 
wheat and barley saw good buying in- 
terest and the market rallied to trade 
T25-T30p higher et lunch. In the after- 
noon session some profit-taking was 
seen initially but the market remained 
steady and closed firm, £1.40-£1-50 
higher on the day. New crops opened 
40p up and sew good trade, especially 
in the nearbys, and volues Closed 
steady, 80-110 up on wheat and 85-90 
up on barley, Adi reported. 


Angou 127^0-27.4;+ 3 J)5; 127.80- 127 J® 

October 1 128.08-27.01 4 1 J6I128.4O-126.00 

Decern tor .... 1 1 14J6-20.0 1 + Q.75; 124.80 
Feb rnary..._ 12430- 2SJ>, 0.75 — 

April ]lH.004aj|+G.7B| _ — 

Sales: 133 (138) lots of 100 tonnes. 

SUGAR 

LONDON DAILY' PRICE (raw sugar): 
£97.00 (same) a tonne cii (or March- 
April shipment. Whjta sugar daily price 
was fixed al 002.00 (E101.50). 

Currency (actors produced an easier 
tone at the opening and in the absence 
ol any definite news regarding the out- 
come of Iran’s tender, prices tended to 
drift. Final quotations were the Iowa 
of the day, some, J0O point* below first 
traded levels, reported C. Czamikow. 


Sugar 

Pref. 


! Prevtoaa | 

1 Borin esa 

Comm. 

Ctow 

Close j 


Con. 

1 



t On . previous unofficial close. 

SILVER 

Silver was fixed 335p an ounce 
higher, for spot delivery in the London 
bullion market yesterday at 3SB.l5p. 
U.S. cent equivalents of the fixing 
levels ware: SpDi 749.1c. up 9.8c: 
three-month 768,2c. up 9.4c; six-month 
782.2c. up 9.5c; and 12-month 807.2c, 
up 10.0c. The metal opened at 357V 
358\p (747-749 c) and dosed at 

380U-361 (754 -75 SC). 

SILVBk) Bullion ;+ or L.M.B. j-f or 
per ; " fixing — . cfoee / — 
troy oc I price | 1 


WHEAT 


BARLEY 

nCert«srday>| + or 

Xeatuday'a-f- w 

M atb| eio«e 

| 

clore 

— 

Slav _| 103.00 

+ 13 

98.96 

+ 0.4 

Sept. • 94.80 

1+1.1 

87.66 

+0J 

Nov.J 97.15 

:+i.ufi 

91.05 

+0.85 

Jan...| 100.35 

1+0.7 

94.50 

+0.8S 

liar.-l 103.20 

J+0.7 

97.50 

+ 0.8S 


£ per tonne 
Hay — '102.80-02.88 188.86-88.80 102.6Mt.G5 

Aofi 108.65418,70 1Q7.9(W7.B6(1QB.OO-O6.60 

Oct- 100.70-03.76 110.B0.10J6 111.86-08.65 


Dec il2.70 12.751U.86.15.85 

lUrcb ..; 1 18 JO- 17.10 1)7.70,17.75 
May — i18. 10.18.40 112. 75-19.85 
Aug '122.35-28^8 125X0-23.4D| 


115.75-12^0 
117.78-17.85 
119.86 


Spot.. 358. 15p +il® 353^p +7.25 

3 jiontto ' 387. Ip +4JI 362. 46p +73 

6 month*.' 375^p +4.1 : i 

12 njo£uh«! 368. Ip +4.16 — I 


LME— Turnover 412 (175) Jots of 
10,000: ora. Morning: Three month! 
387.7. 7.8. 7.7. 7.2. Kerbs: . Three 
months 387.2. Afternoon: Three months 
387.4, 70, 70.3. 70.5. 70.8, 70.5. Kerbs: 
Three months 370.3, 70.5, 70.7. 1. 1.5. 
2. 2.5. 2, 1.8. 


COCOA 

In quiet conditions values drifted 
throughout the day dosing near to the 
lows, reports GUI end Duffus. 

YratwdayV + or ■ Buslsera . 
COCOA ; Close ' — Done 


Sales! 178. 

Business done: Wheat: May 103.00- 
101.90, Sept. 9420-93^0, Nov. 97.15, 

96.50. Jen. 100.50-100.15, March 103.30- 
-102.90. Sales: 374. Barley: May 99.00- 
97.S5, Sept. 88.10-87.45, Nov. 91.30- 
91.05, Jen. 94.7S-94.05. March nil. 

HGCA — Location ex- farm apot prices. 
Feed barley: Central Scotland 96.00. 

Cambridge 93.60. 

The UK monetary coefficient for the 
weak beginning April 16 (based on 
HGCA calculations) Is expected fo 
decrease to' 1.211. 

IMPORTED— Wheat CWRS No. 1 t&i 
per cant unquoted: U.S. Dark Northern 
Spring No. 2 14 par cent April-mid 
May 80.50, May 80.50. June 78.75 tran- 
shipment East Coast. U.S. Hard Winter 
134 par cant unquoted. EEC unquoted. 
Maize: U.S. /French April 112.0Q, May 
113 00 transhipment East Coast. South 
African White unquoted: South African 
Yellow, May 77.00 nominal, ftarfey: 
English feed fob April 99,50, May 

100.50. June 101.50. Oct.-Dec. 02.60. 
Jan --March 97.75 East Coast. 


RUBBER 

EASIER opening on the London 
physical market. Quiet throughout the 
day. dosing uncertain. Lewis end Peat 
reported a Malaysian godown price of 
271 1 * (273) cents a kg (buyer. May). 


Sales: 3.113 (2.752) Iota of 5 tonnes- 
Tate and Lyle ex-refinery price lor 
granulated basis whits sugar was 
£279.50 (£264.85) a tonne for home 
trade !*pd £157.50 (£170.00) for export. 

International Sugar Agreement (U.S. 
centa per pound fob and stowed 
Caribbean port). Price for April 6. 

3!3) 8 '00 I 8 ’ 1 *)" W'***)' average 8.36 


Metals 

Aluminium !£710 

Free Mkt (eaii 82 ,660-80 

Copper— -7 | 

Cash w* bar.. [£1 049. 25 

3 mth £2049-26 

Cash Cathode £1046-5 
3 mth £1046.5 ; 

Gold troy oz..|S240.BS5 

Lead cash 1£576 

3 mth £543.75 . 

Nickel .....IC8480.58I 

Freemkt(cif(lb)j25&/86c 

Rutin’ mtr’y azi£X&9 

Free mkt X188.B 

OufoksUTver... PSfiB/BB 
Silver troy oz—[35B.15p 
3 months 367.1p 

Tin cash |£7.400 

3 mth s- £7.132.6 

Tungsten— 13137.32 

Wolf rm 22.04 olf .8131/36 

Zinc cash *384.6 

3 months .,...,£396.5 
Producers —ifSoa 

Oil* I 

Coconut (PW0.j3X.05O 

Groundnut. \ t 

Unseed Crude.** ID 
Palm Ma)ayan.l8674v 

Seeds I 

Copra Philip.- 8700t 
Soyabean (U.Sj[53l4J5i- 

Grains | i 

Barley Futures^ £87.95 • 

Maize _ | 

French No 3 Am, £112 

Wheat 

No. 1 Red Spg. t 
NoBHardWint.' : 

Eng. Milling 1-1 £101.5 

°^OTmoditiea 
Cocoa shlp't ... £1,617 
Future July..|£ 1,566.6 
CoffeeF“t'rJulyl£1.47B.8 
Cotton A'index 73.3r» 
Rubber kilo 4— 59.6p 

Sugar (Raw).... £97 

Woo It p's 64* ki 286p 


I £710 

| 161.476/85 

+ 0^6^993-5 
+ 9.76X1.011^ 
+5.0 £98.6 
+6.5 Xl.OOZJ 
+ 0.75.8241.125 
+8.0 £588.5 
+9JBX654.25 

£2.530.69 

+ 10.0;S210/25i- 


£164.5 


+-3.6 !fil90.15 
+0.06,3230/40 
+ 3X&i 365.9 p 
+4J) 1373. Ip 
1+25.0 £7.320 

— 10.0X7.210 

15154.1 

1— US |S142)4fl 
1—1.5 '£388 

— 1 £51X398.75 
3800 

+25.01*1,060 

— !D.0j£395 
+ fi.0;«670 

i 18675 

j+6.S5l«5M.4 

J+O.B jx 95.7 
+ 1.0 j£110 

|=!s? ,? 

i 

— lli-£1.743 
1—12.0X1,715.75 
1+24.0X1,437 

'76.15c 

i— 1.0 ;57.5p 

! LC1Q3 

1-2.0 |286p 


Bigger Indian 
oilseed output 
forecast 

INDIAN OILSEED production 
in the 1978-79 season could 
reach 1 1. 37m tonnes against 
10.43m in 1977-78. mainly due 
to bigger rapeseed, mustard- 
seed, groundnut and cottonseed 
crops, according to M Oilworld,” 
the Hamburg-based weekly. 

The rape/m ustardseed har- 
vest this season is estimated at 
about 2m tonnes against 1.6m 
last year, groundnuts at 4.4m 
against 4J2m and cottonseed at 
2.5m tonnes compared with 2.4m 
last year. 

This increase in production 
of vegetable oils combined with 
larger opening stocks of 610,000 
tonnes this season may reduce 
Indian oils and fats imports to 

950.000 tonnes in the 1978-79 
year (October to September) 
compared with l-27ra tonnes in 
1977-78. 

Oilworld says the decline in 
imports couJd be mainly during 
the March to September period 
when domestically produced oils 
will be more readily available. 

Imports or rapeseed during 
the year are expected to reach 

200.000 to 250,0*00 tonnes com- 
pared to 123,000 in the previous 
year 


Malaysia 
deplores U.S. 
tin release 

KUALA LUMPUR— Malaysia's 
primary industries minister, 
Paul Leong said Malaysia is 
resigned to the fact the U.S. 
will probably release tin from 
its stockpile this year, but lie 
believes the release ■ should be 
done in a manner to cause 
minimum disruption to tbe 
market. 

In a statement on the recent 
approval by the U.S. House of 
Representatives for the disposal 
of 35,000 tonnes of stockpiled 
tin from the General Services 
Administration (GSA) reserve, 
Mr. Leong said while he de- 
plored the move, he accepted 
the U.S. was acting within its 
rights. 

But he said that as the U.S. 
is a member of the Interna- 
tional Tin Council, its disposals 
□f stockpiled tin are subject to 
article 43 of the fifth inter- 
national tin agreement which 
requires that disposals can only 
he made after eoosultations 
with tbe Council and that due 
regard be given tn the pro- 
tection of tin producers, pro- 
cessors and consumers against 
avoidable disruption. 

Reuter 


• Nominal, t New crop, i Unquoted. 
p April-May, q May-June. r May. 
«June-July. April-June. u June, 
x Per ton. 2 Indicator. § Buyer. 


WOOL FUTURES MEAT/ VEGETABLES 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Apr. 6 j Apr. E !M‘nUi age | Year ago 


873.15 1271.47 I 273.5 7 j 235.66 
(Base: July 1, 1952-100) 

MOODY'S 


Dow ; Apr. | Apr. ;Month; Year 
Jones ; ' 6 >6 - ago • ago 

Spot ...1377.421576.44 382.02 360.56' 
F’tur'B -384.2 7;3 84 .2Qi3 87 .06: 549 .74 
l Ave rage "1924-25-26 - 1 00) 

REUTERS 


Apr. 6 Apr. 5 jM'nth agoi Year iTgo VprTg Apr. 6 M nthago' Year ago 


10 4812 |l048 .6 I 1073. 9 ) 906.6 
(December 31, 1931 = 100) 


1554.2j 1554.7 ' 1542.1 1 1436.2^ 
(Bass: September 18. 193l’=100) J 



Taatardej's 

Prrrioui . 

Boris res 

JLS.S. [ 

Clow 

Clou ! 

Done 


May 1S80.8-82J) —12.5 7589X-77.0 

July.. 1568-8-67.0 -12JJ IW&.Q-85.0 

Wt 1538. 0-97 J) — 17.5 181S.0-1594 

Dec IBBXJSX r-ELS 168D.W4J) 

March 1888-0- 17m ~24.5 1715.M8.fl 

May.,.. 1715.0-18.0 -28^ 1755^18.0 

Jul y. 17BJMaj —28.6 1755.0-MJ^ 

5aSsTT357’~(3,SS5J foes of "IS tonnes. 

International Cocoa Organisation 
(U.S. cents per pound): Daily pries 
April 6 150.09 (148.17). Indicator 
prions For April 9: 15-day averags 
150.09 (150.87): 22-day avenge 151.94 
(152.72). 


I ! 

3f*y ... .j fflJS-flUe 6J.0C-6FJB 
June.-J EUfl-BI^S S1.7Q-§JtO 
JyJiepH B2J5-82.7S fiL4C-S3ifl 
Oct- Dad 64.Bfl-S4.8S 65.25 
Jsd-Uui 66.45-8856 6B.75-B8.B0 
Afkr-Jna S8.00-SB.05 G8J5-88.8D 
Jy-Sepd 68.B0-88.S0i 83J0.63.85 

a . n.J 71 Ik 71 ifk 71 711 TE 


- Dec! 71.SD-71.40l 71. 
TO.40-7S.4S! TO. 


8SM 

81.60-61^) 

85 XO.ffi.OC 

GS. 2 fl-M. 2 fl 

IS.flftA.Bfl 

saj» 

71.38-71 JKI 


70-71.78 

,48-TOJO! 73JO-7S.30 


Js& 

Silas: 203 (439) lots of 15 formas, 
5 (9) lots of S unnaa. 

Physical closing prices (buyers) 
ware; Spot 59.5p (60-5p); May 63p 
(fiSJip); June 63p (63.&P). 


SYDNEY GREASY- Close (in order 
buyer, sailer, business, sales) . Micron 
Contract May 397X. 4Q0.0. 398.0^98.0, 
i 3: 406- 5-405.0, 13; 

Oct. 40j.O, 405.0, 404.5-402X, 23; Dae. 

408.0. 409.0, 408.2-406.0. Z, May 408.0. 
4M.5 4O9O-408.0. 10; July’410.5. 412.0. 
412.0-411.0. 2; Oct. 414.6. 415.0-412.0, 
7. Sales: 79. 

LONDON GREASY— rCleae (in order 
bu l2' , = “■»! 245. 240; July 253. 

SK- T?' 250: Dae. 3K. 250: March 
255. 250: May 2S5. 250; July 255, 250: 
Oct. 255; SO. Sales nil. 

NEW ZEALAND CROSSBREDS — Close 
(In order seller, buygrls May 198. 194; 
Jury 202. TS8: Oct. 203, 200; Dec. 207, 
3S ; F £L rch 2 09 - May 209, 203; July 
309, 203; Ocl. 209, 2Q3, Sales, nil. 

COTTON 

LIVERPOOL COTTON— «Spor and ship- 
ment sales In Liverpool sgtounied to 
1(3 ronnea. Buyara were reluctant to 
look far ahead, but roodasi weights of 
Amarican-tyP* Btowtha were sought. 
Unevannus m prices was the deter- 
rent end little increased business was 
recorded. 

4c 

TEA — A total of 50,53? packages 
were offered at yesterday’s London 
auction. Demand was stronger and 
more general. Price indications: Quality. 
125p per kilo (123p): medium 108p 
(10Bp): Plain 78p (same). 

GRIMSBY FISH— Supply QDO d. de- 
mand fair. Prices at ship's side (un- 
processad) per stone: Shell ead 

£3.6 0-R.60. codlings £2.50- £3.50; large 
haddock €4.30. medium £3 Tri-fa to, 
amall 22.00-C3.00: large plajee £3.30, 
medium £3 .2D- £3, 50. best smell €3.50- 
€330; large skinned dogfish €9.00. 
medium £7.00; large lemon soles £8.00, 
medium £7.00; eaitiie S2JXM2.&Q. 


MEAT COMMISSION— Average lat- 
etock prices at represenreiive markers 
on week ending April 7. GB cattle 
72.B7p per kglw (+0.31). UK Sheep 
17B.7p per kg estdew (+9.2). G8 
pigs 60.4p per kglw ( + 1.3). England 
end Wales— CaUle numbers up 5.3 per 
cent, average price 73.39p (+0.32). 
Sheep numbers down 6.8 per cent, 
average price IBQ.Op ( + 11.0). Pig 
numbers up 3_2 per cent, average price 
60.3p ( + 1.3). Scotland: Cattle num- 
bers down 12.6 per cent, average price 
7l.08p (—0.02). Sheep numbers uo 
20.2 per cent, average pneo 152.8 p 
(+ 3.5). Pig numbers down 7.S per 
cent, average price 62. 3 p (-0.5). 

COVENT GARDEN— Prieto in sterling 
per package except where otherwise 
stated. Imported Produce: Oranges— 
Spams: Navels 3.00-3.20. Bloods 3.00- 
3.10: Israeli: Shamouti 4.40-5.50; 

Cyprus: 3.60-4 JO: Moroccan: Valencia 
Lates 3.70-3.60. Lemons — Italian: 120 s 
4.60-5.00: Cyprus: Trays 3.4Q4.30; 

Spania: Treys 30/40/45 1 .80-2-20, boxes 
4.60. Grepefrvft— Cyprus: 2.50-4.2P; 
Israeli: Jaffa 27/88 3.45-4.25. Apples— 
S. African; Dunn's 5.60-6.00, Golden 
Delicious 6.80-7.00. Starking S.K): 
French: Golden Delicious (40-lb) 138/ 
ITO's 3 3D4.40. (2D-1b) 72's 2.10-2.20. 
84’s 1.70-1.90. (jumble pack) per pound 
0.08-0.10. Starkrimaon (40-lb) 138/138's 
4,00-5.20, (20-lb) 84's 2.00-2.30, 72's 
2.40-2.50, (jumble pack) par pound 
0.08-0.10; Starking (40-lb) 150/175'a 
3.BO-5.00: Italian: Granny Smith oer 
pound 0.10-0.11: Washinnion: Red De- 
licious 40-lb 10.00-11.00. Peara— S. 
African: Cases 40-lb Packham's 8.40. 
Beurre Bose fi.60, Beurre Hardy 6.80- 
7 70; Carton 34'^-lb Beurre Hardy fi.CO- 
f?20. Beurre Bone 5.80-6.00; Italian: 
Paesacraasana trove 14-lb 2.10-2.30: 
Chilean: Aniou 7.50-7.75. Plums — S. 
African: Par pound Kelsev/Sonnold 

0.45-0.48. Golden King 0.50. BBnanas— 
Jamaican: Per 26-lb 4.50-4.70- Pine- 
apples— S. African: ID/ll’e 3.RM.30; 


EUROPEAN MARKETS 

ROTTERDAM. April 9. 


U.S. No. 2 Dark Hard Winter wheat 
unquoted. U.S. Hard Winter wheat 
ordinary. Aprll-May $151, June S149. 
July SI47. Aug. $148. U.S. No. 2 Hard 
Winter wheat. Jung S148, July $142.50 
Aug. $143.50. Sepr. $144.50. U.S. No. 2 


Nnithern Spring wheat 14 pet coni. 
May SluO, June $147.50. July-Aug. $145, 
„ PARIS. April 9. " 

Cocoa (FFr per 100 kilos). May 1,405- 
1,604. July 1.400 hid. Sopl. 1.455-1.460, 
Oer. 1.465 b-d. Match 1.485 hid. May 
l.aOO hid. Sales at call: 6: aecumular- 
live total. 23. 


Ivory Coast: each 0.40-0.90. Grapes— 
S. African: Canons. Saiba 5.80, 

Waltham Cross 6.50. Barlinl.a 6.00. 
Strawberries— Per 8 oz Israeli: 0.50; 
Spania: 0.55. Avocado*--] sidBli: 3,50- 
3.60: S. African: 4.00-4.40- Melons— 
Chilean: White 15 kg 5.50. Green 8/11 
6.00; S. African: Small boxes 2.50-3.00: 
Colombian: Green 4.50. Onions— Dutch: 
1.80-2.40; S. African: 22-lb 1.80; Hun- 
garian: 55-lb 2.40:' Italian: 4.80: 

Conadien: 50-Jb 3.00: Polish: 55-:b 2.50- 
3.50; Chilean: 5.C0-6.00. Tomatoes— 
Canary: 3 JO-5.50; Jersey: Par pound 
0.50-0.55. Cuctimbere— Canary: 10/1 6' a 
2.20-2.60; Dutch: 12/lfi's 2.60-2.80: 

Romanian: 3.00. Cauliflowers— French; 
24" s 8.30-8.50: Jersey: 8.00-8.30. Lettuce 
—Dutch: 24's 3.40-3.60. Celery- 

Span ish: 15/38' 5 4.50-5.20. Cabbages 
—Dutch: White, net 6.60-7.00. Potatoes 
—Canary: S-kg 4.40-4.50: Egypiun: 
50-lb 4.30-4.40; Cyprus: 4.50. Capsi- 
cums— Canary: 5-kg 5.50; Cuban: 3.50: 
Dutch: 5. BO. 

English Produce: Potatoes — Per 35- kg 
1.70-240. Lettuce— Per 12 round 1.80- 
2.00. Mushrooms— Per pound 0.40- 
0-50, Apples — Per pound Brcmlev 0 05- 

0. 10; Cox's Orange Pippin 0.07-0.16: 
Laxtang 0. G4-OJ73. Pears— Per pound 
Conference 0.12-0 17. Beetroot— Per 28- 
lb 0.80-0.90. Carrots— Per 28-lb 1.23- 

1. ffl. Onions— Per 28-lb 1.20-2.8 0. 

Rhubarb— Per pound 0.16-0.22. Swedes 
—Per 28-Ib 1 .00-1 .20 Turnips— Per 
28-lb 1.40-1.50. Parsnips— Per 28-Ib 


1.00-1.20. Sprouts— Per pound 0.20* 
0.22. Cucumbers— Tray 12/16' s 2.60- 

3.00. tomatoes — Per pound 0.52-0.55: 
MEAT COMMISSION— Average fat- 

fiiock prices at representative markets 
on April 9- GB cattle 73.10p per kb 
lw. (+0.08); UK sheep 1B3.0p per 
kg. est.d.c.w. (+9.5); GB pigs 5S.3p 
per kg. I.w. (-0.8). England and 
Wales: Cattle numbers, up 17.7 pur 
cent, average puce 73.72p (-0.011; 
Sheep numbers up 20.3 per eerij, 
average price 187.3p (+80): Pig 

numbers up 22.0 per cent, average 
price 59.2p f-O'.S). Scotland: Cattia 
numbers up 11.7 par cent, average price 
7Q.37p (+0.34); Sheep numbers down 
15.1 per cent, average price 162.4g 
( — 1.4): Pig numbers up 17.6 per cor.t. 
average price 63.1p (-1.7). 

SMlTHFIELD— Pence per pound. Beef: 
Sconisb killed sides 54.0 io 58 0. Eire 
hindquarters 70.0 to 72.0. lorequaners 

35.0 to 38.0 ■ 

Veal: English fots 52.0 to 74.0. Dutch 

hinds and ends 90.0 to 92.0. 

Lamb: English email new Season JJQ.O 
io 102.0, medium new season 84.9 ft> 
100 0. heavy new &eason 84.0 to 34.0 
Imported frozen N 2 PL new season 
49 5 to 50.0. PM new season 48.5 to 
49 0. 

Hoageta: English 3S.0 to 78.0. Scot- 
tish 36.0 to. 78.0. 

Pork: English, under 100 lb 36 5 to 

45.0. 100-120 lb 35.0 to 43.5, 120-160 lb 

33.0 to 42.0. 


- JL 
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Compares and Markets 


LONDON STOCK EXCHANGE 




Financial Times Tuesday April TO 197£ - / A 

p 


Election pointers stimulate small interest in markets 

30-share index gains 6.1 to 531.4 and long Gilts rise I 


| Account Dealing Dates 
■ ’First De dara- Last Account 
dealings tions Dealings Day 
Mar. 36 Apr. 5 Apr. 6 Apr. 18 
Apr. 9 Apr. 19 Apr. 20 May 1 
Apr. 23 May 3 May 4 May 15 

* '* New time " dealings may rake 
place from 3.30 am two business days 
earl tor. 


I .Selective investment support 
encouraged by the Conservative's 
Head in the weekend election 
.'polls gave stock markets yester- 
day a firm start to the Easter 
trading Account. Leading shares 
began with a resumption of Fri- 
day’s after-hours' recovery trend 
and were soon a few pence 
higher at levels which were sub- 
sequently maintained although 
the volume of business in the 


of 8,444. The FT 30-share index 
almost doubled a rise of 3.2 at 
the first calculation to close 6.1 
up at the day's highest of 531.4. 

Early demand for investment 
currency for the purchase of U.S. 
securities raised rates to around 
541 per cent, but when interest 
faltered the premium reacted to 
close only J . higher on balance 
at 53 per cent. Yesterday's SE 
conversion factor was 0.8122 
(0.8147). 

Only S16 contracts were 
recorded in Traded options, the 
lowest number for over a month. 
Cods. Gold Fields were the most 
active issue with 202 trades. 


ICI traded on a quietly firm 
note at 394p, up 2, while Flsons 
also made a little progress in the 
Chemical sector wilth a gain of 
5 to 3Q5p. 


F. W. Woolworth up 


Hambro life jump 


FT-ACTU ARIES INDICES 
*nie input of a wrong price 
for Sun life Assurance last 
Friday led to incorrect figures 
being shown for that day's 
Life Insurance, Financial 
Group and All-share indices. 
The figures have been 
corrected for today’s display. 


later trade was much lower than 
recently. 

Government stocks also started 
at the enhanced levels reached 
when dealings were resumed late 
on Friday after the usual recess 
following the announcement of 
a new tap stock, but reverted to 
list prices on spasmodic selling 
before moving up again to settle 
at. or near, the day's highest. 
Sterling's latest strength was an 
underpinning influence. 

Longer-dated issues fared best 
with dosing gains extending to u 
full point while the mediums 
were restrained by the presence 
of the new tap: subscription lists 
for the stock. Exchequer 11 per 
cent 1991, open tomorrow at a 
minimum tender price of £97 
with only £15 payable on appli- 
cation. Owine to a morning. bout 
of liquidation. the shorts 
surrendered earlier rises orior to 
rallying late and and closing a 
shade up on balance. 

Company announcements and 
weekend Press recommendations 
aroused interest, but few really 
outstanding features emerged. 
Rowntree Mackintosh rose 11 to 
419p on preliminary figures in 
excess of best expectations and 
the extra incentive of a one-for- 
one scrip issue. Glaxo, on the 
other hand, were sensitive all day 
and. after the official close, 
slipped 22 to 53Sp following 
disappointment with the first-half 
results. 

Official markings gave 3 guide 
to the general contraction in 
trade, yesterday's 5.024 compar- 
ing with the recent daily average 


The better-than-expected pre- 
liminary profits and share- 
slimming proposals helped 
Hambro Life jump 65 in a thin 
market to 5S0p and induced firm- 
ness in other Life Insurance 
companies. Second thoughts 
about last Friday’s annual results 
prompted a gain of 12 to 274p 
in Pearl, while Equity and Law 
gained a similar amount to 230p 
and improvements of 6 aDd 8 
respectively were seen in Pru- 
dential. 179 p xd, and Legal and 
General, 183p xd. Matthews 
It’rfgbtsau added 7 to I94p but 
Minct softened 3 to 185p; the 
latter's annual figures are due 
today. 

Buoyed by the impressive set 
of annual figures produced by its 
associated concern Hambro Life, 
Hambros Bank fetaured the 
banking sector with a rise of 13 
to 253p. Corinthian hardened 2 to 
39p following Press comment 
and for the same reason Provi- 
dent Financial put on 7 to 115p. 

Breweries opened the account 
in a firm mood, with Allied rising 
2 at 9Sp and Guinness 5 to 19Sp. 
Among Distilleries, slightly 
improved interim profits from 
Highland had no apparent effect 
on the shares which held at 96p. 
Renewed rumours that Mr. James 
Gulliver intends to take a stake 
in the company prompted sup- 
port for Amalgamated Distilled 
Products which rose 5| to 39 Ip. 

A better trend developed in 
the Building sector with Blue 
Circle, 34Sp. and Taylor Wood- 
row. 394p xd, rising 8 and 13 m 
the leaders. Elsewhere, Brown 
and Jackson featured with a 
jump of 54p in a limited market 
to 500 p awaiting Thursday's pre- 
liminary results. Wetfern Bros, 
advanced 7 more tn 127n on npvs 
that Marshall 5 (Ha*! fax) hr/1 
ecouired a 27.8 per cent stake in 
the company and intends to seek 
Wr*t»“«-n’s recommeortetion for a 
h>rt. JV^she'-'s eased 3 further to 
I59p. Bryant Holdings responded 
tn the enod interim statement 
with a rise 4 to 65p, after 6Sp. 


Quietly firm Stores wen? 
featured by a late upsurge in 
F. W. Woolworth which rose 6 
to 80p, after Sip, on the 
announcement that Brascan has 
made a bid for the American 
parent company. UDS gained 4 
to 114p, after 115p, while Marks 
and Spencer hardened 3 to 117p 
as did British Home, to 234p. 
After last Friday's speculative 
suree on news that the eagerly 
awaited interim results are 
being broueht forward to 
tomorrow. Burton issues saw 
earlv buying but succumbed to 
orofit-taking aj?d closed easier on 
balance: the Ordinary ended S 
off at 345p, while the Warrants 
dipped 10 to 164 d, after 1S4 p. 
Press comment attracted buyers 
to Freemans which added 6 to 
174p and Helene of London 12 
per cent convertible Preference 
which closed 25 to the good at 
290p. Support was again forth- 
coming for Bnrabers which nut 
on 13 more to 305p xd. while MFI 
attracted fresh speculative atten- 
tion -and closed 25 better at 375p 
following . the approval of the 
group's proposed re-organivxtion. 

Revived demand left AB Elec- 
tronic up 10 at 2S0p xd, while 
Raeal were also noteworthy with 
a gain of 15 to a fresh peak for 
the year of 477p. Crellon, a poor 
market last week on the passing 
of the Preference dividend, 
rallied 2 to 13p. Buyers Showed 
interest in Lee Refrigeration. 5 
to the good .it 80p, and DnbiMier, 
14 dearer at 31p. GEC edged up 
to close 8 higher at 411p. while 
Thorn firmed 6 to 42$p. Deeea 
Ordinary and A held at 420p and 
395p respectively; news of a U.S. 
court decision that the comp? in- 
is entitled to judgment in respect 
of S39.4m came well after the 
market’s close. 

The Engineering leaders 
traded on a nuietly firm note and 
still benefit’ pr from last week's 
good preliminary resu’ts, GKN 
firmed S tn 276p xd. Occasional 
support lifted John Brown 10 to 
553o, while Hawker Siddelev 
hardened 4 to 254p awaiting 
tomorrow's annual statement. 
Elsewhere. Aurora responded to 
the good results with ? rise of 8 
to 99p, while trading statements 
were also responsible for firm- 
ness in Blackwood Hodge. 3 up 
at 59p, 

Reporting preliminary profits 
at the higher end of market 
expectations and a 100 *jer cent 
scrip issue, Rowntree Mackintosh 
touched 422p before settling lor 


a net rise of 11 to 419p. Else- 
where. in firm Foods. Cadbury 
Schweppes continued in demand 
and added 2$ for a three-day gain 
of SJ at 63p. William Morrison 
also rose 8J, to 157p xd, while 
Morgan Edwards put on 9 to ll2p. 
United Biscuits closed 5 to the 
good at 91p following news of the 
S6Qm acquisition of the U.S. 
Specialty Brands. 

Trust Rouses Forte attracted a 
good level of business and rose 
8J in its ex-th e-scrip issue form 
to close at 17Sp. 

First-half profits nearly £4m 
below general estimates brought 
about a late reaction in Glaxo 
which fell to close 22 down at 
538p. Other miscellaneous indus- 
trial leaders ended quietly firm 
with PiDdngton particularly 
notable for a fresh advance of 
17 to 387p on further consider^ 
tion of the group’s plan to spend 
£30m modernising and expanding 
the insulation division of its 
Fibreglass subsidiary. Reed In- 
ternational finned 6 to l90p and 
Bowater 5 to 197p. Elsewhere, 
Philip Harris rose 13 to 13Sp on 
a resurgence of speculative buy- 
ing in a thin market, while 
Office and Electronic rose 14j to 
lbOp xd following speculation 
concerning the late chairman’s 
15 per cent shareholding. Week- 
end Press mention led to rises 
of between 5 and 8 in Wilkins 
and Mitchell. 43p, Sharna Ware. 
157p xd and Winn Industries. 65p 
xd. while buying ahead of next 
Tuesday's results left Reed 
Executive 9 higher at 114p. 

In’ a firm Leisure sector, 
Ulster Television “A” stood out 
with a Press-inspired rise of 8 
to 89p. while London Pavilion 


were marked up a point to £14 
following the results. 

Interest in Motor sectors was 
mainly confined to those report- 
ing trading statements. Dorada 
featured Garages, rising 6 to 9Sp 
on the unproved annual profits 
and dividend coupled with a pro- 
posed l-for-10 scrip issue. Manor 
National firmed If to 31fp on 
the preliminary statement, while 
Lex Service improved 2$ to 9S4p 
following favourable Press com- 
ment Wllmot-Breeden, in the pro- 
cess of resisting a bid approach 
from Rockwell, reported the 
expected drop in profits but rose 
2 to 113p on the accompanying 
statement 


Among Publishers,. W. N. 
Sbarpe put on 9 to 197p while 
A and C. Black firmed 3 to 16Sp 
the latter on increased pre- 
liminary profits. More (FFerrell 
encountered speculative demand 
and rose 6 to 126p, after L29p. 

Bolstered by the trend towards 
lower interest rates. Properties 
started the new Account firmly. 
Press comment attracted buyers 
to British Land which rose 3| 
to 7Sp and to the 12 per cent 
Convertible 2002. 14 points 

higher at £263. Great Portland 
Estates added 6 to 282p and Stock 
Conversion improved 4 to 350p as 
did MEPC, 182p. 

Oil shares passed a fairly lively 
session, particularly secondary 
issues where week-end Press 
mention stimulated buying 
interest in Tricentral, which 
advanced 19 to 212p xd and Oil 
Exploration 14 higher at 252p. 
Among the leaders, British 
Petroleum edged up to close 
10 a\irer at a peak of 1200p. 


NEW HIGHS AND LOWS FOR 1979 


The lollewlna securities auoted In the 
Share Information Service vestetrUy 
attained new Highs and Lam for 1979. 


Rio Alsom 


CANADIANS (1) 
BANKS 12} 


NEW HIGHS (147) 


BRITISH FUNDS (2) 
CORPORATION LOANS <11 
COM WEALTH A AFRICAN LOANS (It 
LOAN5 (31 - 
FOREIGN BONDS (1) 

BANKS <7) 

BEERS (6) 

. BUILDINGS (12) 

DRAPERY & STORES (9] 
ELECTRICALS (4* 
ENGINEERING (71 
FOODS (St 
HOTEL5 (2) 
INDUSTRIALS (28) 
INSURANCE Ml 
LEISURE 15 1 
MOTORS <fi> 
NEWSPAPERS (1) 

PAPER A PRINTING (3) 
PROPERTY (7) 

SHIPPING (1) 

SOUTH AFRICANS (T> 
TEXTILES <41 
TRUSTS (141 
OILS (5) 

RUBBERS (4) 

MINES (41 


Bank of N3.W. Commercial Aust. 
BUILDINGS (It 

Norwest Holst 

POODS (1) 

Kraft 

INDUSTRIALS <11 
Baxter T rare no l 

PROPERTY (It • 

UK Land 


Snla Viscose 
Do. Prly. 


TEXTILES (4> 
Ton 


foray Prlv. 

Y ought l 

TRUSTS <3) , k Cl 
Relinco NV ftobeco Sob. Shares 

Do. Soil Shares^ ( „ 

RWal 0utCh MINES <S> 
Peko-Wallscnd Randfontdi Ests. 

Aver Httam East Drlo. 

Petal i no Oakbridoe 


RISES AND FALLS 
YESTERDAY 


NEW LOWS (33) 


LOANS (1) 

FFI 14K 1979 

AMERICANS (111 
American Dwress Fort] Motor 
Barnes Groan 
Bondi* Coro. 

Burroughs Com. 

CBS 

Chase Manhattan 


I.B.M. Corn. 
Singer 
Time Inc 
Xerox 


British Funds 

Corpns. Dotn. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils 

Plantation 

Minos 

Recent Issues 


Up Down Serna 
63 5 14 


13 S 42 

540 236 741 

220 48 241 

21 3 14 

14 9 9 

48 29 63 

6 10 20 


Totals 


925 349 1.144 


while Shell became a steadier 
market at 750p, up 2, after recent 
dullness era the halving by the 
Price Commission of the "com- 
pany's proposed oil price in- 
crease. 

In Overseas Traders, . second 
thoughts on the half-time state- 
ment lifted meat traders J. E. 
Sanger 6 to 38p. 

Gains were fairly widespread 
throughout Trusts. Assisted by 
Press mention, Jove Income 
firmed 3* to 55p and British 
Empire Securities ? to Mfp. 
Among Financials, Hajedle im- 
proved 5 to 9Dp, while Yule Gatto ' 
rose 3 to 81p following the annual 
review. Armour Trust were 
quoted ex rights at I9p, with the 
new shares at 8£p premium. - 

Gaskeli (Baeup) continued to 
benefit from, the good annu a l 
profits and [capital Proposals, 
jumping 38 tar 'a twoday rise of 
52 to 2J5p. 

Hopes that the long-awaited 
statement concerning a. merger 
between the Barlow group: of 
companies might soon be made, 
lifted ' selected Plantations. 
Bradwail. with full-year figures 
due tomorrow, put on 8 to 71p, 
while Sungei Krian firmed, a 
similar amount to lOSp. Cher- 
sonese added 4 to 5Sp xd. 

Quiet Mines 

Mining markets made a quiet 
start to the week. The steadiness 
of the investment premium after 
its recent slide and the firmness 
of the bullion price failed to in- 
spire South African Gc^s. which 
showed minor movements either 
way. 

The Gold Mines index hardened 
0.1 to 146.4 "but in ex-premium 
form it gave up L4 to U8.9. 
Elandsrand fell 5 to 266p. follow- 
ing labour unrest on the eve of • 
its opening ceremony. 

London-registered Financials 
edged higher reflecting the 
strength of UK equities and the 
firmness of base-metal prices. 
Gold Fields attracted a fair 
amount of interest and ended 5£ 
firmer at 222 ex-dividend, while 
Rio Ttuto-Zinc gained a like 
amount at 303p. Selection Trust 
rose 4 to 554o in front of the 
annual results, - which . are 
expected today.. 

Australians generally made pro- 
gress in the wake of overnight 
gains in domestic markets. 
Favourable Press mention on the 
Gold Fields 10 per cent stake in 
North Broken Hill left the latter 
3 higher at 108p. Rumours that 
the April progress report from 
the Ashton venture is imminent 
prompted a good demand for 
Ashton Mining, which rose 3 to 
73p, while Northern* Mining 
hardened a penny to 64p. 

Base- metal producers aid well 


financial times stock indices 



Apnr 

• 

April- 
* .6 . 

M ril 

Government Sees.-.. 

75.32! 75.06 

74.77: 

Fixed Interest 

76.58 

76.SX 

76.19; 

Indust 

53L.4 

525.3 

532.7] 

Gold Mines. 

146.4 146.3 

147.® 

Gold Mines(EX-S pm) 

U8.fi 

130.3 

120.# 

Ord. Div. YloW 

5.42 

5.48 

5^3 

Earnings, Yld. % (full) 

14J8j 

14.49 

14.16 

P/E Ratio (neO l’J. - 

aao 

8.78 

9.od 

Dealings marked 

5,0a4 

7^-102 

5,468) 

Equity turnover £m. 


148.68 

138.74j 


AJJril 


April 

3 


7434} 75.21 
76.25) 
525.3 


76.19 

623.8! 


Equity bansteWm ’ 


” 73*92' 
77.25 
'468.3 
150.7 
103.1 
6.82 
16,98 
fl.li 
; 4,662. 
- 1 

27,579! 30,7 l4i 82,097) 34.Ml1 27^7oi 


119.3) 

5.42 

14.38 

8.861 


149.1 

119.7 

S.3S 

14.51] 

8.91 

7,63d 


April 

2 


A year 
- ago 


75:68 

76.30 

3324 

252.4 

120.7 

S.S4j 

14.Z6J 

9m( 

8,883 

104.09 


10 am 528.5. 11 am 529 A. Noon 529 4. 1 pm 530.4. - 
Z pm 530.7. 3 pm 530. 7. . 

Latest Index 01-246 8026. 

• Nil— 8.52. 

Basis 100 Govt. Secs. 15/10/26. Fixed int. 1828. Induitfial 
1/7/3S. Gold Mines 12/9/55. Ex S premium index started June. 
SE Activity July-Dee. 1942. 


Oid.* 

1372. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1979 

Since Gompflat'n 


High 

Low 

High 

LoW 

Govt- Secs. 

75.68 

(2/4) 

64.64 

(8/2) 

187.4 

(9/1/38) 

49.18 

(3/1/79)' 

Fixed Int... 

78.98 

(9/4) 

66.03 

OS/2) 

160.4 

(28/11/47) 

50.53 

(3/1/76) 

Ind-Ord 

640.8 

(23/8) 

446.X 

(12/2) 

549.3 

(14/9/77) 

49.4 

(2B/G/40) 

Gold Mines 

183.8 

(8/2) 

136.3 

(10/1) 

442.5 

(22/6/79) 

43.5 

(29/10/71) 

Gold Mines 
lEx-S pm I— 

X26.6 

(28/3) 

96.3 

(12/11 

337.1 

(3/4/74) 

.54.3 

(23/8/781 


—Daily - 
Gilt Edged- 
Industrials-. 
Speculative. 
Total*-.... 


5-d'y AvVgo- 
Gilt Edged- 1 
Industrials 
Speculative- 
Total* 


AprH 


ao.d 

195.5) 

34J 

114.4) 


102.6 

237.1 

3 S& 

143^ 


•* z 


- W 


-*.'/. •*.: 

sri 


■ -Sii i 


iff 


'A 
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LONDON TRADED OPTIONS 


April 


July 


Oct • .! 



iEx'rc'se'C/osIna. 1 

doslngi' 

[Closing 


t Equity ' 

Option 

! price 

offer 

Vol. 

offer 

Vol. 

] offer 

[. vol ] -close 


•' 1050 

154 

4 

222 


‘ 242 


1198p •• : 

BP 

1150 

54 

7 

140 

— 

164 




1200 

24 

6 

IOO 

— 

- 136 



166p • 


340 

29 

. 1 

56 

— 

41 



160 

9 

— 

19 

fi. 



r» • ■’ 1 


1BO 

112 

— 

9 



.’"T 



160 

63 

— 

69 


— 




I BO 

43 

3 

49 

87. 

59 




200 

23 

2 . 

33 


38 




220 

+>* 

54 

19 

27- 

27 

~ ' 

W9 

Oonx Gold 
Courtautds 

240 

100 

1 

« 

— 

10 

14 

36 

2 

25 

2 

ioip •. 

Courtauldsi 

110 

1 

— 

9 

22-- 

10 

6 

... 

Courtaulds 

120 

390 

4 

22 

63 

4 

80 

18 

61, 

72 

. 

-4id'p : ; : 


420 

4l a 

IB 

41 

31 

54 

.. 

16^P 

Grand Met 

130 

351, 

: 

43 

28 

44 

— ’ 


140 

251, 

— - 

34 

— 

35. 




160 

61, 

13 

’ 18 

41 

23 


395p 

ICI 

390 

10 

10 

31 

— 

-. 42 

— 

ICI 

420 

h 

30 

16 

1 

95 

1 ‘ 


Land Secs 

300 

61, 

? 

2? 

— 

33 

— 

29Sp . 

Marks A Spi 
Marks&Sp, 

100 

17 

1 

26 

28 

28 

— 

117p 

110 

2 1 * 

4 

20 

38 

22 

— . 

■V * 

Marks® Sp 

120 

2 

— 

13 

. • B 

18 


750p 

Shell 

750 

12 

— 

70 

Z 

86 

14. 

8hdl 

800 

5 

— 

40 

6 

64 

3 ‘ 


Totals 



223 


395 


40 



•jra: 




'.it-*.; ; 


May 


August 


November 


BOC inti. 
Boots 
EMI 
EMI 

ImperialGpj 
Imp erialGp; 
RTZ 
RTZ 
RTZ 
Totals 


70 

240 

120 

160 

80 

100 

280 

300 

330 


7 

8 
9 
1 

24 

8 

32 

20 

XI 


57 


11 

17 

1 

IB 

81 


B 

16 

19 

4 


lOIfi 

61 

40 

26 


50 


69 


IS 

21 

24 


29 

14 

66 

54 

40 


73p 

227p 

120 p 


in?-: 


ioip. 

30ip 


."V ..* 

•>.* I-r 1 ; 

>a %;■. 


with Bougainville and Western 
Mining 5 up at 135p and 160p 
respectively. 

On the other hand, iron ore 
miners -lost further ground 


reflecting the shut down of 
Hamersley's pellet plant in 
Western Australia. Hamersley - 
fell 10 more to 185p while Kobe 
River lost another 5 to 70p. 


FINANCIALTIMES 


INDUSTRIAL 


ARCHITECTURE 


AWARD 1979 


Applications 
are now invited for the 
1979 award for an 
outstanding work of 
industrial architecture in 
the United Kingdom. 
This is the thirteenth 
year of the award, which 
has proved a notable 
success, attracting over 
800 entries for 
judgement in that time. 


Entries 

The award is open to all 
designers of industrial 
buildings, both within 
the architectural 
profession and outside 
it. Nominations of 
buildings together with 
the necessary 
particulars, must be 
received not later than 
May 4. 1979. 


Conditions 
Nominated buildings 
must have been 
completed within the 
two years ending 
December 31, 1978. A 
building may be 
nominated (subject to 
the time limitation) on 
two successive years. 


Nomination Forms 
together with all 
particulars and 
conditions can be 
obtained directly from 
the Financial Times. 


The award will be 
announced in 
December, 1979. 


■ Please send me a nomination 
I form and further details of the 
1 Industrial Architecture Award. 


Name. 


Address 


I Postto: 

Financial Times 

■ Industrial Architecture Award 
* Bracken House, 

I 70 Cannon Street, 

London EC4P4BY 


J 


OPTIONS 


DEALING DATES 
First Last Last 
Deal- Deal- Declara- 

ings ings tion 

Apr. 3 Apr. 17 Inn. 28 
Apr. 18 Apr. 30 Jul. 12 
May 1 May 14 Jul. 26 


For 

■ Settle- 
ment 
Jul 10 
JtiI.24 
Aug. 7 


For role indications see end of 
Share Information Service. 
Money was given for the call 
in Tricenlrel. Fraser Ansbacber, 
Premier Oil. Savoy A, Spi tiers. 
Barker and Dobson, New 
Throgmorton Warrants, P & 0. 


Lee Cooper, Mix concrete, 
TaJbex, Keyser UUmann, H’inn 
Inds, IV. H. Smith A. Hambro 
Life, Britannia Arrow, Yough&l 
Carpets. Lonrho, Trafalgar 
House. KCA. Unilever. Scottish 
and Newcastle. Tebitt. L.R.C.. 
Town and Qtv. Edgar Aden and 
Cbarterhall .Deals for the put 
were dealt in Bombers. Christy 
Brothers and Burton Warra:r. 
while doubles to be arranged 
included M.Y. Dart deferred. 
Sears and Britannia Arrow. 


ACTIVE STOCKS 

No. 


Dermmina- 

of 

Closing 

Change 

1979 

1979 

Siock 

tion marks 

price (p) 

on day 

hicli 

low 

Shell Transport... 

25p 

12 

750 

+ 2 

774 

556 

Morrison (Wm.l... 

lOp 

9 

157xd 

+ Sj 

157 

91 

BP 

£1 

S 

I £00 

+ 10 

1.200 

720 

Tricentrol 

25p 

S 

212xd 

+ 19 

212 

14S 

Burton Warrants 



7 

164 

-10 

184 

40 

GEC 

25p 

T 

411 

+ 8 

420 

nil 

ICI 

£1 

7 

394 

4- 2 

406 

34R 

Marks & Spencer 

25p 

7 

117 

3 
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7 

003 
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7 

SO 

-r 6 

SI 

62 

Allied Breweries 

25p 

6 
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SO 
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25p 

6 
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— 
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Burmah Oil 

£1 

6 
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+ 2 
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•* 
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Ft-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 
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Figures in parentheses show number of 
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AUTHORISED 
UNIT TRUSTS 


Minster Fund Managers Ltd. Provincial Life Inv. Co. Ltd.? 

Minurr Hi' . Arthur St- EC4. 01-623 1DSO . 323 Blowtaar*. EC2. ' 01-247 6533 
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‘-.ft abbey " 
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^ flatted 
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- 1 -TaBabd 
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MUMP Fifed*, 
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.MLA Unit Trust MngmnL Ltd. 
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G. * A. Trust (a) tg) 

SRayteighRsad, Brerawcmd. 
ft.* A--. _.:.„_J368 
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Mutual Unit Trust Managers? Ia)ig» 

IS Coplhall Are , EC2R 7BU. 0140*4003 

Mutual Sec. Plus If ' 

MutuU Inc. Tst 
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National and Commercial 
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incnnwMqn* 28. ...1175.8 18221 ... I 5.43 

■> 

Actum, Units).. 


Notional Provident Inv. Mngrs. Ltd.? 
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«S®mS- JH: | 

Actum, Units)™ SSzi T5L0] . 1 jg 
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■Prices on March 26. Hen dealing April 11. 


The Since Escnangr. EC2N 1HP. 
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Gibbs tAntenyJ UnSt Tst. Mgs. Ltd-ta> J NEL Trust Managers Ltd.? (a>(o) 

3Fred»rlcK‘j PI, QW Jewry, EC2 01-5BB41U MrtiDn Court, DorWng, Surrey. 

"" ■“’% Mclaar,,,. .J68.3 



lamdo^EpARlBV. ; 0l<23*_5ffll: 


__.Sfi3ZZj 

TecMotqBy— j 

IhtL En^fAHeti'.l 



SSar&Mr^e 

Norwich Union Insurance Group (b) . 
~PQ Bax a, Rpruidr, NR1 3NG. ' 0603 22200 
Group TsLFd (416.2 438.1rf| 4.73 


01-606 6060 (Accum. units) 

Royal Tit. Can. Fd. Mgrs. Ltd. 

54. Jnmyn Slreet, S.W 1. . 01-629 8252 

M SBSfltr^zHK B, 

| |4 PrKR « March «■ New dealing Apni 

" Save & Prosper Group? 

4, Great Si. Hetem, London EC3P 3EP 

intemntinnvJ Fund*,,. . 

Capnai — Wg 

Unit, tfci&i 169.6 


3.61 

7.7j 

4.83 


5911 


Sebag Unit Tst. Managers Ltd.? ta) 

PO Box 51L BcMbiY- H«-, E.C.4 01-236 5000 

Seoag Capitol Fd ;(41 1 43]idJ-03 318 

Sthag Income Fa. — [iS.s 35.4af -D.a{ • 7*9 

Security Selection Ltd. 

15-19 LmcoM'i Inn Fields. WC2. 01-S3 1693c 9 
Hnnl Gth Tsi Act I...;.. Jg 6 2741 I 442 


Income April 4....... „ 

(Aaun. Dnlisj 

Cap.ul April 4 

(Accum. Units].. 

Exempt April 4 . 


nul Apr 

n. On. 

IK Ate 

(Accum. Units).. — 


Inf. Earns April 4 

(Accum. UnlU) 

Pre(. April 4 

(Accun. Units) 

24, Casffe SL, 


Until Gth Tst Inc. 


vi» a 

m. 


4.52 


4IIX 
-22b 7351 




2 SB 

3 87 
212 


fiovett'Uohn)? • 

77 London WHUEC2 

“• Mareb30>._ 

Unit — 
Next 



•^Archway Uo(t T*L Mrs. LU-f (a)fc> 

' 317. tfighTtonwrorWClV 7NL. 01-031*233 

'^.fitftlnr* Uufcprp Ltd.? tal(c)(g) - 
UnicqmHo.252.^lwifojdBd., E7. Ql-5345544 



Pearl Trust Managers Ltd. faXgHz) 

252, High Holborn, WC1V 7EB. 01-4058441 

... i||.. ' ffl 

01-580 5*30 Rear] l3mtTsi "l'_ ^.8 3 43^ *0 1 S.H 

^ (AOwii. Units) $ 3.5 57.3. J 

ire AprR ji" ; .Pelican Units Admin. Ltd. (g)tx) 

Gfieiresaji Management Ca. Ltd, - 37i*3, Pnnces Su, Manehwier 0*1.2365685 

0W»44» J?te" Units 11024 llOihli -0.9| 418 

ptfjKtual Unit Trust Mngmt.? (a) 

9ft Kart St.. Henley on Thames 04912 686B 

.P.'peuaJ.Gp.Gth. 156.6 60.81 ...| 347 

: ■ For Piccadilly see Gibbs (Antony) 

■ Practical Invest Co. Ltd.? (yi(c) 

44 Bloomsbury Sq.,WClA2RA 01-6238893 

Guardian Royal Ex. Unit Mgrs. JSKSoftE™ “V 08? 17 AJ| ” J 

Royal Exchange, EC3P 30*1 (n-62S80n ^ 

(aglGuardhUiTM (U0.4 U44J *071. 3J6 

Hefldartpn'AdmirdstraHon? (a)(c3(g) ■ 

BSMlfS?"’ s - **** WSi] 


High Income Funds 

High Return 74.7 

. Income ,(45.B 

U.K. Funds ._ _ 

UK Equity-. -151.5 

-Oversea* Funds (el , 

ffi£==§ 

Sector tads 

bbsl--=jh 

Financial. Secs 


74.8 

61 74 t0.2| 7.4& 

80 3 *0.31 8 IB 
49.5 -Oil 9.49 


Stewart Unit Tst. Managers Lid. I a) 

45. Charlotte Sq, Edintumh. 031-2263271 
tStrwvt Amortcan tag 1 

Standard Umls... jSJ.s 

Ataim. link 164.7 


« 61-0.41 149 

BB-M Ml 

50.41 *04( — 




397 
3 97 


Funds. 



^^rfffund 

Oetkm flues. £ Fn. -rteu. 

Sun Alliance Fund MngL Ltd. 

Sun Alliance H«~ Horsham. 0403 64141 

Target Tst Mngrs. Ud.¥ la) (g) 

31 Gresham Su EC2- Dealings- 02% 5941 


Target I 



.. .„ Dlv.Aprfl6 1M -= 

Do. Accum - 1894 

Tyndall Managers Ltd.? 
18. Carynge Road, Bntioi 


285^-22) 3.04 
65.l3+0.fl 


-.Internal 1270 4 

Solect Income 1617 

Exem^ kSoro- 1189 6 

Ma'iST^Hprl sub My Apr 
ScotbHf Sccoritk* Ltd-. 

ScolMK- 
Sanyleid .. 

Scat shares 


JJ* 

i~=|Si « 

res ln.6 764| *0 D 4.02 


Target Gilt Fund 7 . — 
Target Growth-...— 

S^Kfc 
llSIWsirisrrtai;- 
^Sr--==F 

Tgi - Special SUL— 



.1 


Raring Brother* & Ca-. Ltd,? (a)(r) 

BftLaiMieirSfc, ECL>- 01*5882830 

Stratum Tst — 1213-8 22J.WI J 4M *^Am 

H 4 ® 

J BW«gii*gate Pror««h* 

mate, EC2- . • - 01*5886280 SroI^CdT ■ 

fr!*ii^\3.A2ZTS , 24241 -‘.J 1.62 


rrJBS 

Imnm Finds 
Australian— 36-6 




uifdir^errt ia -»Ap^ii8.' 



m Samuel Unit Tit. Mgn.fOl 

.45 Baech St, EC2P 2LX 


Fund Managers (alte> 

vKlnaWHAamSL.ECA;- . 01-6234951 

|41 ' " 

Exemptf' .{lABS _1 

[n|«*Jdl- In^T <r — --fe-S 
: fc ^ -T^'tviirii iijwj. wSs Aprif^ 1 
^rBrifcuinda. Tr^rtj.A»»nagepwnt >Kg) 


; Br(du I 
RevN me . _ . 

AmertawAGenJ- 


ia ~ ' 




W: : 


Assets. 



Iiryeftptent IntaIBgence Ud. 1 
15, PviUa^ier Street, E.C-?r ‘ 

'ilSBSsnJM- 

Key -fund.. Managers Ltd., (#)(g) 


1 Prtrfesslgn*L__i 
"A r 



.Urn Bri«*h Life omt-tm-to - - 

RCffmce Hse v TppixMse WeUs, KL '089222771 

•SS' Aprli ft Nert draftsi AneiPSi 

Krown'MdPky fk Ca. Lhf.? -* • 

Mqgrs„ Fdandor* CL, PC2. . - 01-6008520 


-01-606 7MM 

+ft^ 448 [ 

V7. -V»^- 

™ iSr” 

-Hjjr 4. 

tfleriwoft'C^BHCnlt .Manager}'? . 

20, Fencfnnth 5c, EC3 01-6238000 


N9hYW.fd.lnc; W)3 5X 

.FA Act 

L A C Unit TiVft Management Lii? 
The Stock Exchange, EC2N1HP. 01-5882800 

[icjr&AGw.ra— . -iSfJ 

Lawson Sacs. Ltd,? <a)(c) 

37; Queen's SL, London EC4R1BY 01-236 5281 

= 

B.- W-K 


19.9Jd ... - 


in* 5.^ 



Tires. tfWed. ythws. 


-s i 


--4 J40 .l^* 1 •« General Tyndall Fund? 


18, Gmyoge Road r Briaol- 

’ ■*. Me ‘ ‘ 


0272 32241 
4.40 
4.40 


.:* P w hVTpa q e a — 

ir ; Canada Life Unit Tfst* Mfigri. LW,? 
-;iWHid(5L1V««r»B«r:iteU- 'FBjrSllBZ 
CaLGatOhL ^.1*54 . 3 » 

=■■ ■ Mwm 

Be. Ik. , • -.*SE8|faa 7.85 

CaaeJ Ijf i ts) MngL J44? - .- 
- m onMJ«w(i sl eo»i yan ^ . ^-sw uu 

rCarfol Uait Fd. 


Leonine Administration. Ltd. 

- -2, Duke SL, Lflpdon W1M 6JP. 

Uayds'Bk. Unit TiL Mngrs. Ltd.? (a) 

• Balanced .....1618 

J)o. 



01-4865991 

»8S IB 


01-6231288 
3. 


ptSO£Z=± 

ctra Income^...— 

t .fA PFPl™^, 

For tax exempt funds o W-. 


•il rMbbumHoow, 


isfe !!! St .!SJ!!r* re - % 



;jS' 7^80, GalriwtrsefW, Avowry. ^ 02965941 

iffi.- EffuMy Asnqn. il*WX .209.2] — 4 6-18 

m. t.c'GriMP? lyJ^J 

. -. .Three Quays, Twwr H'd, ECJR 6B0. 01-626 4588 

■ - n 


f .' -•• ?*»*«?* j : -■ Z'jmJt 

•: : \Z :^M384ia; (ASwoimts) Mil * 

: : : S ■* 1 Chvitto Wfldal Impst. pd?. : 

. .. v .77 London Wall, £C2N ID B. - ' 01-5881015 

— I ;_t.643. 




;> : 1ST :{!£• 

L-- ; 

Fw Cfarterhow Jaihet MT Jaa»l FWiy 

-32; Managers- Ltd? U«g) . 

n. NewftL, EC2M 4TP.~' - 




<0 

Basic 

t Confederatiw Mgt Ltd>?..(a) 

• - 5ft Chmttiy Lane, WC2A 1HE..J 01-242 0282 
■£ . GriwlhFiavt-A-L^S.J; ;; Uft6f , .,J JA3 
■C - ' CasmopoWm Fund nmm . 

•j:' : iPtmt StreeLLaxAmSWlirtp. . 01-2350525 

>-.83S_ 

■£? : Osbsms— _ . . % 

■ : i;. GiaitinBimt Ui^t Tst-Mgr*'; t-tjf- 

*Ss 35W F«Mr D m, EC2V6HH ' - 01-606 9262 

■ Mlncorn: — JJg ' 



.■® e W*ry > .... 

’ inscent IWt Tst* Mngrs, Uil.,{a)(g) 


J- MetaJOftCms, Erttirbwob 3. 

feSSEP-l 


- 031.22611931 

SI (S 



> '.(Acduqi. Units] 

. far Enterir—— ' 

(Accum. Units) 

:. .EE'ffislfc 

rtOTnn.Uii«3™I — 

qpTTKKlU— :. Z; 

j—p^ilniSr, 

sijum^.. ...... — —L 

.upgsi — ,4 

Jptad-FiiMB 

.roswe ..... 1;r .- 

[AtciaJvUwu)...-.-- 

Ihmtf April 3~! 

Ui ‘ 

•entr 

MaijuUfe Management Ltd. 

. SL George's Why. Stewraoe. __ ^ 043856101 
GnJWtti UnlB - V -— J67-2 ' “NM| 360 

Mayflower Management Co. Ud. 

14-1B, Gresham St^ ECayWU.^ 01-606809? 


; Obc«Si«wry l/tpt FtiwJ Ifim^rr 
1 5BkuttfwHSCE/2M7AL ... - Ja-KBM85._L 
>: - 9k: Inc; Apri) 6 . — \OLO ..2ZU| 

^yj.F,Wbt£hesUr fund MngL LW. 

«fl Jewry, EC2. -. - 0W062167- .“W Fund *««W«rs Ltd. 

:■> ■■ -sum m • 

>'r£ tel ®^ *«lfcr Tit. Mngmnt Ltd- m^c. im. 662 
<■• -^0, AriingtBp Sl, 5-W.l. - Wb 4 » 

• EwoftwWy T«.- (78-9 W.B *. .:. | 600- M93 

: Kgniti & L» Un. Tr. M^ (aUbKc) 

Awntam High Wywrflbfc * «« 3 S/f • Mldlattd .Baaft Group 

" ’ %4{y & Law.^. ^.[77.9 ' ®L9ag +p.aj 3.84 

J*JM$ .Flnb]f Unit Trust Mngt 


;;:1 i 


01-6004555 
4.03 
4.03 

f| 


.Unit Tryst Managers Ltd.? (a) 



iwffiKsi at s “” r ^ “ 


7 hiert . no April fL 

franflngtbn Unit Mgt Ltd. la) 
>7tmtendY»ift E0a85DH. • ' :.fll.24fl 6971 


Do.Accwl— ~ 

.■incom! — — : 

Do.'AKum ... 



Interoauoial.-. 

Do. Accum,.,,. 

High Yield 

Japairi Paciflcl” 



>3 

f _ 

’ft ileal *6KMApii.l3. 


Tri. 0742 79842 
4 ~ 


3 

i; 

6. 

ft 

h 

4... 

0.94 

0.94 





Ot. Inc. April 4 .— 
seta. Cap. April 4— 

(Accum. Uniul 

London Wal Group 

CapUal Growth 

Do. Accum. .... 

Extra Inc. Growth— 

KSfc 

Do. Actum 

High Inc. Priority 

Irnertiarumai — 

Special Sits. 141.2 

TSB Unit' Trustify) 

21, Chamiy Why, Andover.- Hard*. 

Deanna* 

(b]TSB General 

lb) Da Accum. 

tbl TSB Income.....! 

fb) Do. Auum. ... 

TSBScstlWi 

(0) Do. Accum i 

Ulster Ban)* (a) 

Waring Street, Betfaa . 0232 35231 

(b)Ulwer Growth. —|410 4401. -I 5.40 

Unit Twit Account & Mgmt. Ltd.. 

King Wllliari Sl. EC4R 9AR 

Friar* H*e. Fund |45.6 

Wiefer Grlii. Fnd.. ...Ji 
Do. Accum.-..- |39.8 

Wieler Growth Fund 
King Willlain Sl EC4R9AR 

income Units - 133.8 

Accum. Uirts ..|40.4 



01-6234951 

mil it 


35 1 


<Zi 


01-6234951 

I;::. I 8 


INSURANCE AND PROPERTY BONDS 


AAfcey Life Assurance Co. Ltd. 

1*3 SL Paul's Churchywd, EC4. 01-248 9111 



vnonyFii 

1 Prices at April 1 


ifahsQlon npmSy ’TuKdxy. 


AQmny Life Assurance Co. Ltd, 

132, OW Burlington SL, W.l. 01-4375962 

rFiLAcc. 


dint Acc. 

Money FrLAc. -, 
MooFtLAcm — 


Fd.Acc. 

j In*. Act 

iPeaFOAK — 
ri.PenJUX.- 





Crown Life Anornce— ci 

Properly Fd. Acc.— 

ISpsaiE:::::, 

Inv/TsL Fd. Acc 

Inv- Tit. Fd. InolL 

Inv.Tst Fd. Imt 

Fixed Im. Fd. Act. .... 

Fnd. Int- Fd lnem.._. 

Infer’I. Fd. ACC.,- 

Inter 1 !. Fd Incm........ 

Money Fd. Acc. 

MonwFd. Incut ' 

DteL Fd. Inon. 

Crown BrL (nv.-A*..-. 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PI., EC3. 01-626 8031 

GUi. Prop. Mar. 3 — 182-0 93,1] | - 

Eagte Stir Insor^MIdtaid Ascur. 

1, Ttreodneedle Sl, EC2. • 01-5681212 
EatfeyMId. Units — 163* 66*1 *00) 5.47 

Equity A Law Life Ass. Sue. Ltd? 

AmentaNi Road, High Wycombe. 0494 33377 



Lloyds Life Assurance 

20, Clifton SL, EC2A 4!AX 


- ^ - i'iP 

0p4;a;; 

^•A , N6u.’ABrt?.B72.0 
OpJ'A'Dep- Anil 5— [1260 


.i^iK 
i i 

>7.7 I 


133J| 

London A’deen A Nthn. Mti. Assur. Ltd. 

129 Klogway, London, WC2B6NF. 01-40*0393 

■Asset Builder' ISOS 53.11 . . .) ~ 

London Indemnity A Gnl. Ins. Co. Ltd 

IB-20, The Fdrtxwy, RearHng 5B3511. 

Fixed Interoa (37 5 

London Life Linked Assur. Ltd. 

81 King UfflBro 5t„ EC4N 7BD. 01-626 0511 

Equity (970 ! 

Flied Interest W3 j 

Property — — [99J ] 


ReRance Mutual 

Tunbridge Wells, Kent. 0892 22271 

Ret. Prop. Bds.... I ZSIS I 1 - 

Rothschild Asset Management 

Si. Surlthtn* Lane, London EC4. 01-6264356 

N.C. Prop 1128.4 136.7M ...._| - 

Next tub. period April 2/17. 

Royal Insurance Group 

New Nall Place. Liverpool. 051-227 4422 

Roys) Shield Fd-. — [1M.7 174^ | - 

Save & Prosper Group? 

4, GlSl Helen's, Lndn, EC3P 3EP. 01-5548899 


Inv.Pen.Acx ._ 

AMEV Ufa Assurance Lid.? 

Ahna Hse., Alim Rd., Relgate. Reigate 40101 Gartmoit Bonds 


- Equity Fd. 1 

= (BSftsrzrJ 

— Gtd- Deposit Fd 

Mixed Fdl- 


iaivKKfc 

Ftedplan 

AMEWFrmAgtH 
Anericao — — . 
intone ■ 

M. finmth 

For Arrow LKb Amuruco see 
• • ProvMence Capitol LMe Aanoopce. 

Barman Lj^e Assur. Ca. Ltd. 

;25?4tyndard Bft, E7- 




Bai. Inv. Fd. 

Property KiL* . 

GKt Fd.— 

Df^odt FdT 

^kPWKLFd.t— 

yPere.Fd 


mi 


— The Loudon & Manchester Ass. Gp.? 


01-5345544 



Bwdaytxmds* 

I8te 



^“-TOSrfKhett 


Beehive Life Assur. Ca. Ltd.? 

71,LombBKfSL'fC3. OJ 423 1288 

IT 

... 

r .... Fd_ 

Balanced Fd-, 

Canada Ufa Assurance Co. 

2-ft High .SL, PoUers Bar, Herts. P. Bar 51122 

Cannan Assurance Ltd. 

1 (Hynqifc Wqri Wembley HA90NB. 

Equity Ux" 


Blgck Hqrnr Mwi.Fd.1 
Managed W Fd. — ( 

Sg2Ff 

Income Fd. — - 

sssassMi 


for underlying unit prices of Garbmore 
. Uwd*s Life Bonds see Gartnmrc Fund 
Managers under Authorised Unit Trusts 

General PortfaDo Life Ins. C. Ltd.? 

60 Bartholomew CL, Wtttian Cross. WX31971 

S:3 

Gresham Life Ass. Soc. Ltd. 

2Frbnof Water Rd., Stnowfi. 0202767655 

G.L. Cash Fund (10L3 

G.L Equity Fwal— lUftB 

G.L GUfFuml H27.3 

G.L I ml. Fund— ^tlOb.7 ... 

G4- Ppty. Fund pLl 111 

Growth & Soc. Life Ass. Soc. lid.? 
We(r Bank, Br^on-Thamos, Berts. 0628-34284 

SMBtd 

UntartSr3.Aec.^ 1240 12ft 
G. & SL Super Fd. — I _ £8391 

Guanhan Royal Exchange 

Royal Exctwnga, E.C J. 

Etanflan Assotaoce . 

SBftaS’ar^^ 

Mwagedlnhial.. 

Do. Accurti.- 
Equify InftiaJ. 

Fha^^iSaC^,. 

LrSmarMm^inftMir 
Do. Accnn. 

Ppnmeny Imdal 

DO. il T UfB,..,.. . .. ■„. l , 1 

bepoyt lnll)al„ M — , 

Da AcpuRl. 



Wlntlade Pat, Exater. 

L'Tx.ff 

inv.' Trial Funij " — Z 

msSi— 

MAG Group? 

Three Quays, Tow HID, EC3R 6BQ. I 

AmeriranFd.Bd.’' [49J_ 52-31 

Convert, t 

SL... . 

Family I960*'.— 

fanSyBhSb** i 

Gilt Bond*** 


0392 52155 


ConB.PqM.Fd.t- 

EqwtyPros.Fd 

Prop.rero.Fd.* 

Gift Pen. Fd. 

Depos.Pww.Fdt — . 

■Print os March 

Schroder Life Group? 

Enterprise House, Portsmouth. 

SitTr; 

Managed 4— ... 

MoneyV- - 

OimsKt 



0705 27733 


= snehsrtz 


01-6264588. 


Intaiwtnl. Bond**,- 

Japan Fd. Bd.* 

Managed Bd.***.— 
PersnL pw«lon"»' ... 
Property Bd.*; 
Recnvenr Fd. Bd.* . — 
Prices on -April 




b. 



4. —April 5. — AprH 

Merchant Investors Assurance? 

Leon Hse, 233 High 5L, Croydon. 01-6869171. 


— Hatnbra Life Assn nee Limited? 


7 DM Park Lane, Lands W1 
Fixed Int. Dep. > 

Eqrily. 


01-4990031 



2nd Eq. P«*JAct — 

2nd 

3 S 8 ti 

eSCS 

L * Ei,J!? T5sa*. W iT 

Capital Ufa Assurance? 

Conbton Haas, Ctapri Ash MTton. 090228511 

S£JSS&jSf:H-:| 'EM I--J = 

CbartHfiqutt Magna Gp.? tSS-seriroA l 

Chrthut EnervL 






i 


1062^+0.7 



B.S. Pea Cap. B 

B.S. Pen. Acc. B 

Mngri. Pen. Cap. B .... 

Mngd. Pert. Acc. B .... 

F. IrK- Pen. Cap. B .. 

F. InL Pen. tec. B 

fZfSSEkmi 

Scottish Widen- Group 
PO Box 902, Edinburgh EH16 5BU 031-6556000 

Inv.gy.asT Aor.6- 

Invest Cash Amfib—, 

Ex.Ul Acc. April 4— 

Ex.UJ. Inc. April « — 

Pag. Pen. April 4 

5abr life Assuraace Limitatl 
10/12, Ely Place, London, EC1N 6TT. 01-2422905 

ISK®!: 

Solxv Er^itri'S™— 

Solar Fxd. InL S — , 

Solar C«h S L,„ 

Solar Inti! S iW-Z 

Solar Managed P — (140.7 




— . SotarCwhP i 

_ Solar InU. P 1 


m 


- gs;r: 

Managed Acc 

Overseas 

Gffl Edged 

Amertam Acc. ... 1 

Pen-FJDepXap—- . 

Pen-F.I.DepJVcc. — 

Pew. Prop. tac_. 

Pen. Prop. Acc. 

P«l Mai. Can 

Pen. Man. Aix 

Pas-GUtF ’ “ 

Pen. GHt 

tea 

PhlEJS 

Pen. BA Are- -155* 

Pen. DJLF. Cap.— - W? 

Pea DAF. AcZ 1 

Hearts of Or* Benefit Society 

129, Ktegway, London. WC2B6NF 01-4040393 

Hearts of Ort J387 4fl0( I - 

HDI Samuel Life Assur. Ltd.? 

NLATwr- Addhcombe Rd- Cray. 01-6864355 
Units 12717 


A Property Units 1 

Properly Series A — I 


Money Series aZ-.~ 
Fixed Int. Ser. A 



Chieftafa Asstgrancc Funds 

U New Street, EC2M4TP. 


01-2833933 



Sag ESS: 

— 

TTTTrt 

High InMiw— — 


Bj^tatBurcps 



= 

;j|-| 



City of Westminster Assur. Ca. Ltd. 

^-68496^4 


pro&srk. 

Pns.Gteed.to.. 

Pens. EtpdtyCap ; 

Pens. Eduln to 

Pm.Fxd.lnt.Cap 

Pro-FxdJnLto — 

Pent. Prop- Cap 

Pens. prop. Ace (2814 

Imperial Life Ass. Ca. of Canada 

Impend House, GuHdfcxd- 

GrL Fd. Apr. 6. IB7-2 

PenaFd^lb..- r jK0 
Btn LX*rt 
Managed Fond — , 

Fjxwnra- Fd- 

Secure Cap. Fd. 

Eguhy Fuvxi 

. Irish Life Assurance Co. Ltd. 


MEL Pension* Ltd. 

MUtM Court, Doridng, Surrey. 5911 

NrinEaCap. (MS, 

Netar Eft Anwn [B?-S 

Netot Money Cap. _..F 
ftetex Mon. tof; 

NewxGlhlncCao — l! 

Nefcx Gth Inc Acc.— F 
Nel Mxri. Fd. Cap. — ..(! 

NdMxd.Fd.to_ 

Ndex Deposit Cap. ._ 

Ndex Deposit to. -.1484 . 

Next am. day April 

NPI Pensions Managmnnit Lid. 

48 Gianchuroh SL EC3P 3HH. 01-6234200 

Managed Fund -,{190.7 j 19&6J ... .| - 

Prices April 2. Next deaSh^May 1 

Mew Zealand Ins. Co. (UK) Ltd.? 
UaMJand House, Southend SSI 2JS 070262955 

Mwl Key Im Plan -..I"' ‘ 

Small Co’s Fd 1 

.Techmttogv Fd 

Extra I*. Fd. 

Extra. Inc. Mfl-Fd— 

Amencan Fd — 

Far East Fd-. 

GUI Edged rd_„..._. 

Con. Deposit Fd._— 11006 Uft? — 
Norwich Union Ids unmet Group? 

PO Box 4, Norwich NR13N&. 060322200 

^ z 

♦oi - 


Sun Affiance Fund MangmL Lid. 

Sun Al fiance House, Horsham. 0403 64142 

t 
I 




_ Sun Affiance linked Life Ins. Ltd. 

— Sun Alliance House, Horsham. 

— Equity Fund-- — IJ55.0 

Fixed! meresiFd.— . ..I 




Son Life of Canada (UK) Ltd, 

2, 3, 4, Cockfpur SL. SW1Y 5BH 01-9305400 
Maple U. CiUl I237J — I...J - 

Pen*. Man. Cap— — JM-4 U«-' 

Pen. Man. Acc. 009.7 115.4) 


Target Life Assurance Ce. Ltd. 

TArgt House. GaWxxise 


Man. Fond Inc-.—-- UD7.4 


1 5941 


Man, Fund Acc.... 0320 

„ Prop. Fd (nc. [114-3 


Prop. Fd.Acc.... — 
Prop. F«L Im- 


16143 


fgsa^— 



7915 




71255 


. Fund—. , 

DepwJl Fund. 

Nor. Un8 March 15 J 

Pearl Assurance (Unit Funds) Ltd. 

252, High Holtxxn, WC1V 7^8. 01-405 8441 

ManagedFond 1127.9 134.7T I — 

■Equity FtuxJ .11350 SijJ I — 

miEz=m fiad = 

Phoenix Assurance Ca. Ltd. 

4-5 King WIHlam Sl. EC4P4H8 01-6269876 

= 

Prop. Equity & Life tec. Co.? 

119 Crawford Street, MO H 2AS. 01-4860857 

S. Sill Prep. Bd. Q95.7 ■ +301 1 - 

DO. feiltyM^ — r SA I I - Trident life Assurance Ce. Ltd.? 

lUoorT-Ed. 1 1600 l-l — Renslade Houle, Gtouceiter. 045 


Fixed IM. Fd. Inc..— JM-1 

tew Jfa’PetC- 

sstEsfcif 

Hk Pe? Jd^-'ZI 
Prop.Peo.Fdto 174-5 

Prop.PedFd.Cap 170-* 

Gi».Pen.FdAcc. — Mi-3 
GiMB-.Pen.FilCap- M2 
DXPen.FdAix MLfl 

DAPm.Fd.Cap. — [99 J 

Transtnteraatfmal Life Ins. Co. Ltd. 

2 Bream Bldgs., EC4 INV. • 01-405 6497 

iT ullp Invest. Fd — , 


EBP 

VMngdlnv.Fd.lnL- 
VMngd Inv. Fd Acc- 



Pwn-MflSj-Sw. — 

Pens. Mngd to ..... 
Pens. Money Cap. 
Pens. Money to 




to- 



ll, Rnsbury Square, EC2- 

efe{gfc: , “' 

SK3r?dsw:ji-. l 

SSftflSStd 

Prop. Mod Gth. ! 

Prp.MdGrtiLSer.il 

King & Stetson Lid. 

52 ConmW, ECS. 



01-6235433 


City' of Westminster Assur. Soc. Ltd. 
Tekphoiw 01-681 9664 
«■*< = 


Z - 


Flex' Money Bd-— — | 1600 

Property Growth Assur*. Co, Ud.? 

LaooHiaiie, Croydon CR91UI.. 01-6800606 

Fund 1 

(Al..... 

und. — 

Fund (A) 

Nat. Fund — — 

Nac.FdiAI... 

Fund 

Fd. (A)— 

_ Fund 

By Fund (A) . — 

. ney Fund-.: 

Money Fundi A)- , 

ActuarUI Fund 

K& F Ffe: 

* Reure A nnnity— — 

Iflceroathwal fKZ 

Pros. Brown Ptnxtam 
AH MTther Ac. UrsJ 
fAII Weather Cap.... 


Prooerty Units.. 

Commercial Usjca Group 

SL Helen's. 1, Undershaft, EC3 01-2837500 

Esascd-M l=j: 

Confederation Life losurasce Co. 

50, Chancery Law, WC2A 1HE. 01-2420282 


01-6265410 


Lungham Ufe Asst*’. Co. Ltd. 

Langham Hse., Hofanbraofc Dr, RW4. 01-2035211 
Haned Pm. F«d_[lUL9 lift 71 +4JJ — 

I^Blha m ‘A 1 Pbn — [720. 7SJ|+Oa — 

tyBjftspj Mais'W^ 5 3 ®3+5^ i 

Legal & General ((fait Assur.) Ltd. 

Kbranuoad House, lOngswooft Tl 


Wlm.FdUts. 

Pension FdUts. 1 

Corn. Pbiw.Fu..- ! 

Cm. Pns. Cap. 

— Man. Pens. Fd.— 

— Man. Pens. Cap. Ul 

— Prop. Pens- Fd 



Staff gft 

Group* 

FlSlrtL 

RSWtia.-^ 

Ceimhffi lasoraace Co. Ltd. 

32,CoraMII, E.C 3, 

’ “ -15 -i3 

MftGrth. March S.-JJ93.0 
Creifit & CmnraeiK Insuranc*- .. - 
120, ReosrtSl, London W1R5FE. 01-4397081 
CACMwt Fd„P2L0 J53 ..... I . - 

Crown Life Assurance Go. Ud.? 

Crown Ufe Hse, Woking JMJ011XW. 048625033 

7£> 



Mang'd Fund to -- 
Uang'd FdToon — U12. 

Mim'd Fdlrit. 

" ally Fd. Ate. 
iilty Fd. lacm.-— . 
ulty Fd. I nil— 


Sl iffil 



+0 2 
+M 


575 


I 


Cash Initial.^.-, 

Do, town.- - 

Equhy Initial- 
.Do. Accum. — . 

' Fixed MUM 

DtAeam.-M.- — 

loti. Initial— 

Do. AccunL 

Managed Initial 
Do, AmjltL 

Property initial — ._ 

DotoUTL 

Legal A General (Ml Prnteis} 

Exempt Cash Imt 

Da town. 

Exempt Eqty Imt-.... 

FiiiC_. 

Da touffl 

ExeffSMngft liO, 

Do, Atcigi- 

Exempt fTop. InlL 

Do. Accum..-, - 

Legal & General Prop. Fd. Iflgrs. Ud. 
11, ftieen Vkuria SL, EC4N 4TP 01-2489678 

LAG I^Fd-Annl 9.199-9 XBJI | - 

mot mb. d*y Uay 1. 

Ufe Afiur- Co. of Penusyfueuib 

ft New Rft, Chatham, Kent M«wiay81234S 

LAMP Umts liflJO 10J0J 


— 30 Uxbridge RoaftW128PG. 

!. MkL Fd. I 
I. MkL Fd. ! 

Penrion Equity — 

Pension Fnd im 1 

OepntFftCap- 

D^LFftto 

Equity Fd. Cap. , 

Equity Ftl. to | 

Fxd.(nL Can. - 

— Fxd.lnt.to 

— Irani. Cap— - 

Iiinl. Acc. 

— Managed Fd, Cap 

— Managed Fd. to— . 

r- B5Sgga-J 

Z PwrtodW Life Assurance Ca. Ltd. 




0452 36541 

ilHI ::::: 

1J34 

m r? 

Sl +o.S 


l Edged 

Money -L 

(raanuaibaaf...... — f 

Fiscal 

'Cap — 

(or L1QQ premium- 

TyntfaU Assurance/Pensfans? 

IB, Caxynge Road. Bristol. 027232241 

Equity April 5 ....... 

- 

I AfiT 11 5-r -- 




J.K. Inv. 

Deposit toil 5.---.. . 

Mn.PniTvto^--.- 


Provide nc e Capitol Ufe Ass. Co. Ltd. 


1136.9 
1637 

177.9 
179.1 

122.9 
TI2 

173.0 

134.1 

l»l 


01-7499111 


Prop. Pen. April 2.— 
Deposh Pen. Apnl 2 ., 


QW-ft - 


10221 

139.6 


Vanbrugh Life Assurant* 
41-43 Maddox Sl, Ldn. W1R 9LA. 


01-499 49H 


Managed Fd. Serin 2JU5.3 174 JM +041 - 

ffl , ra££iiE-aa ,ia - 

S3rFlSp1«2 .rE(.7 . 1313 
Vanbrqgh Pensions Lbnrted 
41-43, Maddox SL,Ldn,WlR9LA 0M994923 


_J-0J - 

5^+00 - 

Uo.i - 


— Managed — 


Fixed Interest 

Property..— 


222 BlibopsQBie, EC2 

Pro*. Manned Fit f 

Prw. Cash Fd 

Gilt Fund - ... 

ProperwFund-. , 

EqutN Fund ftlftJ 

Faura. Fund- .IU6-7 

Prudential Pensions Lbirited? 
Hotborn Ears, EC1N 2MH 
EquiL Fd. March 21 . (£29.03 
Hud Ira. Marsh 21 . . K20 95 
Prog. Fd- Marcn 21.-K3020 



01-2476533 


+24 


01-4059222 


p & 

43 109 

aanwiaed see 'In*. Bee Rate.' table. 

Welfare Insurance Co. LUL? 

Winsiade Par*, Exeter. 0392-52155 

Moneymaker Fd- | 113.D J . .| — 

For Oder -fun*, please rrier la The Louden &. 
Manchester Group. 

Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hie., Sheet Sl, Windsor 68144 

Llle Inv. Plaife ' 

Fuu»Aad.GtMa) 

Future Aisd.GUuB) ... 

Ret. As-jj. Pern. 

Flex. Im. Growth 


[79.2 

B3.4I 


3RD 




105a 

LLOij 




OFFSHORE AND 
OVERSEAS FUNDS 


Alexander Fund 

37. roe Notre-Dame, Luxembourg. 

Alexander Fund I MJ57 38 

Net Kid value April 4 

Allen Harvey & Ross Inv. MgL (C.I.) 

1 Charing Cross, St. Heller, Jsy.. C.l. 0534-73741 

AHR Gill Edg.Fd _(U202 U.24| . .. ( 1L2Z 

Arbuthnot Securities (C.l.) Limited 

P.O.Box 284. Si. Heller. Jersey. 053476077 

Cap. Tit (Jersey) .1124 IM I 

Next ttearlna date April IB. 

Gov't See*. Tst ...mSSi ajttri-fl-TSl 1L50 

Nfrl rifOlmq Snr ll ]7 

EaU&lntl.Tu®L.jS9_^ 1061 — I 354 
Next during dale April 19. 
Australian Selection Fund MV 
Market Opportunities, CIO Irish Young A OnRiwalie, 
127 Kent 5i.. Sytbiey 

US$1 Shares 1 SUSL48 1 - I — 

Net asset value Novniut 24. 

Bank of America International SJL 

35 Boulevard Royal. Luxenwouro G.D. 

Wldlnvesi Income ...JSIUUfl 113.071 — J, BIS 
Piicei it April 5- Ned sub. day April JL 
Banque BruxeDes Lambert 
2, Rue De la Regence B 1000 Srumft 

Renta Fund LF 11.935 1,9951 1 WB 

Barbican Managers (Jersey) Lid. 

P.0 Box 63, Sl Heller, Jersey 0534 74806 
Bwk. Ira. Fund |918 %7| -,...1 300 

Barclays Unicom InL (Ch. IsJ.Lid 

1, Charing Crock St- HeBer, Jsy. 0534 73741 

Barclays linkorn InL (l.o.ManJ . 
lTtimisSL, Douglas, I JD.M. 06244856 

4901 

30 


Keyset UUmann Ltd. 

25. MIIV Street, EC2V 8JE. 01-606 7070 

Fonsetex |Frl374 ISM tUI 

Botxbetex-..---. -. .. [WK HJ 1S0SI . I — 
CAL Assets Cap ,-...|a44 I91M 17«qt0 09 — 
King & Shassan Mngrs. 

1, Charing Crass. 5i. Heher. Jersey. (0534! 73741 
Valley Hse . St. Peter Port, Grrey. IP481 ' 24706 


ifj 7 S Thomas Street, Doui 


Unlearn Auu. Ext — . 

Du. AusL Min. 

Do.Grtr. PactRc 


Do. Inti. Income 

fitfiBaz: 




B.4 


Unix*! * 

Int. High InL TsL. — ; 


900 



Fidelity Am. 

Fidelity Dfr.Szv.TSL 
Rdeftty InL Fond — 
FideiityPac. Fd 
Fidelity WrM Fd.— ... 



+0011 


-0081 — 


El = 





- l+aoil 



Capital Reserve Fdt-| 

C.[. Fund. -J 

Irani Bond 




Next sue. day March 




1.0.13 „ : 106241.1 

9 97* 

.7 1107, 

21 1025] 


GUI Fnd. G: 
intL Govt Sen. Trt. 

RSBSizdBftafllr-l 1 

KMnwert Benson Limited 

30, Fenchurch SL, EC3. 

EurinwsL Lax. F. 



01-6238000 


Guernsey Ine. — ...... ]71 3 75.7| 

Do. Acorn. (89 


9.42 


1,100 


sisfiSs 


4J6 

2.94 

L94 

137 

1035 


+81 


+003 LTD 


Bhftapsgate Commstfify Ser. Ltd. 

P.O. Box 42, Docgtas, le.M. 0624-23911 

CANR^o' 5^1 "- -I T .. . 

Bridge Management Ltd. 

P.O. Bov 508. Grand Cayman, Caymon Is. 

NTwthl ttarj*31-..-l , ’Tfi.303 | — I — 

{Sb^ftSrtApri^ 190G ~ 0-87 

Britannia TsL MngmL (C.l,) Ltd. 

30 BaUi SL, SL HtHler, Jersey. 0534 73114 
Slerting Demunlnaled.Fds. 

BBSS,, 

L99 

iiw low! :.::i 

Vttue April 6. tat dealing April 17. 

Brown Shipley TsL Co. (Jersay) Ltd. 

P.O. Bm 583, Si. Hellef, Jersey. • 053474777 

SUg.Bd-Fd.<hl Ap.4 ..(£10-68 10.72* 4 U.30 

BotteffleM Management Co. Ltd. 

P.Q. Box 195, Hamilton, Bermuda. 

gunress Equity- — |SSS 243 \ 7 -& 

F * , es^“6r l " 

Capital International SJL 

37 roe Notre- Dame, Luxembourg. - 

CapKal Int. Fund -I SUS1038 J+OJ36f 

Far Central Asseb MngL Ltd see t 
Keyset Wlman Ltd. 
Charterhouse Japhet 
1 PMernoster Row, EC4 

Adlropa 

AMtiwM 


KB Far East Fd. 

KB Gilt Fund 

KBind Fund — 

KB Japan Fund .. ... .. 

KLBilLS. Gwth. Fd . 

Signef Benrxirta ... , 

K11. Ipt. Bd. Fd. .. -I 

Uoyds Bk. (C.I.) U/T Mgrs. 

P.O Box 195. Sl. Heftier. Jersey 0534 27561 
Lloyd* Ta. O'sera. ..J56 2 592M 1 1-42 

Uqydi Trua GiR*! 1 . .^^0^/^1.5641 .....1 1200 
Next dealing Apnl IS 

Lloyds Bank International, Geneva 

P0. Box 438, 1211 Genere 11 (Syrtuerlandl 

M & G Group 

Throe Quays, Tower HII1EC3R6BQ. Cl -626 4588 

::::::! = 

~ EisilB 130fl .. - — 

III 

Sanuicl Montagu Ldn. Agents 

2 14, Old Broad SL, EC2- 01-5886464 

Apollo Fed. Aptl 4_..iSF440O I 207 

Merest M2r3r31 l|63j -J 0.44 


under 


Fundak |D 

Hispano... — ... 

Clive Investments (Jersey) Ltd. 

P.O. Box 320, Sl. Heller. Jersey 0534 37361 

as»ttGlil-BS M 1:8 

CamhiK Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 

Irani. Man. Fd )177.0 19251 1 — 

DWS Deutsche Ses. F. Wertpapienp 
GruneOurgwcg 113, 6000 Frankfurt 

Invest* 13600 37.90J — | - 

Delta Group 

P.D. Bax 301% Nassau, Bahamas 

Delta inv- April 3 — 1NJS20S 2151 1 — 

Deiitscber Investment-Trust 

POstfaeti 2685 Blabergase 6-10 6000 Frankfurt 

srsfa=M aa-l - 

Dreyfus Intercontinental Imt. Fd. 

P.a Box N3712, Nassau, Bahamas 

NAV April 3 |BJSU.tt 19641 | - 

Em son & Dudley TsL Mgt Jrsy. Ud. 

P.O. Bok 73, SL HeOer, Jersey. 0534 73933 

E.D.I.C.T. ...- -11355 14351 | 300 

The EngBsh Association — 

4 Fore Street, EC2. 01-5887081 

^**»dH* S«::::::lln 

« April 30. 


Gold Ex. to- — 

Island 

(Accum Units) 


235 

.... 0.73 

117 Jsy. i 

Murray, Johnstone (Inv. Advisee) 

163, Hope SL, Glasgow, C2. ' W 1-221 5521 

& 1=4 - 

tal dealing April 31. 

Hat. Westminster Jersey Fd. Mgrs. Ltd. 

45 La Matte St.. SL Heller, Jersey 0534 36241 

BUKr. 5 rf.-ii S 3 - 

Negft S.A. 

ICa Boulevanl Royal, Luxembourg 

NAV March 30 | SUS1231 | I — 

Merit Ud. 

Bank ol Bermuda Blags., HamitUM, Brtnda. 

NAV March 30 J £522 \ 4 — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV April 9 | WJS1D0O 1+0041 — 

Phoenix Intematiaial 

PO Box 77. 5(. Peter Port, Guemey 

Inter- Dollar Fund — |USS2«0 259| | — 

Guest Fund MngmnL (Jersey) Ltd. 

PO Box 194, SI. KbIIw. Jersey, 0534Z7441 

j|S ¥8 

. Inti. Bd._ ffil.924 0-97K . • l 900 

Prices d April 4. Next dealing April 1 l 

Richmesd Life Ass. Ltd. 

48. Athol Snwf. Douglas, I.O.M. 0624 23914 
U)The Silver Trua .>i 

(Bchmond Gd.Bd 

Do, PlaUmxn Bd. — - 

Da Diamond Bd. 

Do. Em IncameBd — 

*Carrillon C.G.I.Bd 

•Price on Mach 12 Next dealing . 

Rothschild Asset Management (C.l.) 

P.O. Bo> 58, SL Julians CL, Guernsey. 0481 26331 

nsaoMb- w ' “ 

EJ0.139' . 

Prices «i Mar. jo. tat dealing _- 
tPrices on Apnl 9. Next dealing April 23. 
■*taiiy Dealings. 

Rothschild Asset MgL (Beramda) 

P.O. Bov 664. Bk. of Bernxala Bid., Bernxida 
Reserve Assets Fd.|USS9.7B 9.951 • J, — 

Prices on April 4. Next dealing April M- 

Royal Trast (C.l.) Fd. MgL Ltd. 

P.O. Box 194. Royal Tst Hse., Jersey 0534Z7441 

ttHDfenrflP 1 W 

Prices at April 3. Next dealing 
Save A Prosper International 
Dealing u 

P.O. Box 73, St. Heller, Jersey 
U5. Oan>z<-denaiii6iated Funds . 
dr. Fxd. lnL**± .-^.19.02 9.| 

lraemaL6r.“^t_....r '' 

Far Eastern “t—- — l 

NortoAmericati*t.-..lftl^ 



O.C.Ik. Fd. April 2 ..|1627 

O.C.Intl.Fd.t— - I' 

OCSm Co April 30 . — - 
O.C.C<-.f - - 

O.C.Wr.1 
O.C. Sterling Fa.' 



053473933 


Seprot 


SlarfefrdMMdtttMi Funds 
Chamw) Capital* K0L3 


Witfdgute Cm. [ 

•Next dealing April TL "Next i 

Eurobond Hoi thugs »LV. 

H4ndeMade 24, WtHemsud. Curacao 

Price per share April 6 US$2135 (+025). 
F. A C. Mgmt Ltd. Inv. Advisers 
1-2 Laurence Poutttney Hill, EC4R OBA 
01623 4680 

Cem-Fd. March 2B-.| SUSS.98 | | — 

FtdeHty RfamL & Res. (Bda.) Ltd. 

P.O. Box 670, HamtUoo, emranta 


Channel IstandsH ..Z 

Comp»d.*«*t-. 

SL Deposit"*;-.,..... 
SL Rxed™J 



•■April 4 •■’April 


•Wee- on April £. . . 

■* "April 5. JVtoeUy dariigs. *Oally dealings. 

Schlesinger International MngL Lid. 

41, La Uoete St.. St. Heller, Jersey. D5347358S 

— ““ ; is 

A HrS 


iUi ::: 
ll % ::::: 


070527733 


SI) 514.75 

Fidelity Mgmt Research (Jersey) LWL, 
Waterloo Hun., Don SL, SL Hefter, Jersey. 0534 
27561 

Series A (Intrt.)- — K3.W 
Series B I Pacific) -.-(3.49 
Series D (Am.As&->.- -Iu631 
First Viking Commodity Trusts 
10-12 Sl Goorge'l St- Dou^as, loM. 0624 25015 

5H:d - 30 

Fleming Japan Fund SJL 
37, rue Notra-Dome, Luxembourg 

nefidng Aprils 1 554.75 U....J - 

Free Waft! Fund Ltd. 

Butterfield Bldg- Hamilton, Bermuda. 

NAV March 30 1 WS20215 J I - 

G.T. Management Ltd. 

^o^ 1 li^ ; C gS^ “* 

tote i£ 

Anchor In. Jg. Trt _J 

pafe; 

£t. Asia Surthtg —I 

£.T, Data Fit.— 

G.T. Dhjf^fft) Fd 

g;^. mn^'Fft io.47«d 

GartiRora Invest. Ltd. Ldn. Agts. 

2, SL Mary Axe, London, EC3. 01-283 3531 
Eartmwe Fond Mu 

&wfca5L 

GartHR Ffludahst’ (I 

fflatetnfc* 

^Arneri can' Tsl ~. J. 

Inti, Bond Fund i 

Barinere Imedbneni 
PJLta 32-OoughB, iol 
Gartmore Inti. If 
uartmore Inti. 

Kamhro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

S^nXilszWS 1 ^-. :.l - 

Hamhros. Fd. Mgrs. (C.l.) Ltd. 

P.0. Box 86, Guernsey. 0481-26521 

«W JfljFl 8 

„ .67 1283 220 

M ifi :.:■] = 

. I 4. NVrt dealing April 11. 

t Excludes initial charge on until orders. 
Hendenm Baring Fund Mgrs. Ltd. 

605, Gammon House, Hong Kong. 

| - 

Bond Fd.* hterth 29..I 10551 I .... I - 

•bxdusiie of uy preCm. charges 
HW-Samuef A Ca. (Guernsey) Ltd. 
a LeFebvre SL, SL Peter Port, Guernsey, C.L 

Guernsey Trt.. 1175.7 188.01 +L6| 327 

Mil Samuel Invest Mgmt IntnL 

P.O. Box 63, Jersey. 053427381 

CroBshow Fd. ftoM! 
iTF Fd. ito) — 

M.V- Irrtataheer 

P.O. Bo* 526, Delft, Holland 
Bmerahh Iss. Pr 00)09.4734 — J+016| - 
International Pacific Inv. Mgjrt Ltd. 
P.CL Box R237, 5ft PM Sl- Sydney, AmL 

JaxeCn Equity TsL ... |$A2.41 ZS% | - 

JJE-T. Managers (Jersey) Ltd. 

P.O. Boj 96, Charnel House, Jersey. 0534 73673 
Jersey Extrrrf.TH . [3650 374.0f .. 

As at Feb. 28. Nan gdi. Ay March 
larffine Fketmng & Co. Ltd. 

46th Floor, Connaught Centre, Hong Kong 
JorOwe Estn. Ta ' 

JanJlneJ'pn.FA* — - 

JardineS.E-A. : 

jardineFlem.ln:...-.. 
iml.Pac.Secs fine.)-. 

Do. IAccum.1 ............ 

NAV March 34 




a i 52 


280 

i.lO 


Ittfc""..-::":. 

IntL Fd Jersev 

lntnl.Fd.L»nurg - 

'Far East Fund 

•Ne«t sub. d»y April 4. 

Schroder Life Group 
Enterprise House, Portsmouth. 
latemaOoBOl Fouls 

f&frS^z::: 

SFIxad Interest 

iManaged — 

SM*«ed — . 

J. Henry Schroder Wagg A Co. Ltd. 

120, Cheapsklf , EC2. 01-588 4000 

Aslan Fd torlS. (SatK 
BarilniFd. March 29 WC04 
Japan rd. April ft — pi57.76 
Sentry Assurance International Ltd. 

P.O. Box 1776, Hamilton 5, Bennufeu 
Managed Fund — .^..|$US2.434 267B|-fl.<tt! - 
Stnger G Friedtander Ldn. Agents. 

20, Cannon 51 V EC4. 01-2489646 

wifasiidTflun-d h 

Stronghold Manageroort Lfadted 

PO. Box 315, SL Heller, Jersey. 0534-71460 

Commodity Trust — -18907 9429] ...| - 

Surinvest (Jersey) Ltd. (s) 

Queens Hse., Don Ra, SL Heto. Jsy- 0534 27349 

Ameriqn Ind.Tsl ICA 36_ ftM-fUO — 

CooperTrurt .-KU99 l£3a+0)« — 

jap. Index TiL |S3l 8.4^-005 - 

TSB Unit Trust Managers (C.l.) Ltd. 
Ba^KeUe ftf- 5L Saviour, Jersey. 053473494 

Prim, cxi April 4. Next ad*. &y April 
TSB GBt Fend Managers (C.l.) Ltd. 
Bagatelle Rd., SL Saviour, Jersey. 0534 73494 

TSBGIItFimd 1' 

TSBGIItFd.1 Jsy.) ..—J. ... 

Prices on April ft Next sQ. day Apnl 
Tokyo Pacific Holdings N.V. 

Iittfmls Atanagwnsra Co. hl.V., Curacao. 

NAV per share March 26. SUS64.43. 
Tokyo PkHsc HEdgt. (Seaboard) N.V. 
IntMs Management Co. N.V.. Curacao. 

NAV per share March 2ft. W 546.95. 
Tyndall Group 

P.O. Box 1256 Hamilton 5, Bermuda, 2-2760 
«■ 1 ^ 

3- Way I IK. March 22j 


r* /-PT7TO 

BUia 

&y April LL 





20 0 
loo 
675 
3049 


American April 5-.... 

(Accum shares) — 

Far East April 5 

(Accum. stees).— . 

Jersey Fd. Apnl 4— 

lNon-J.Aec.Uu.) 1 

Gilt Fund April 4 , . 
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Hudson’s Bay 


accepts 
Thomson bid 


BY PM RUSK IN TORONTO 


HUDSON’S BAY COMPANY has 
accepted the third offer by the 
Thomson family for control of 
the giant Canadian trading and 
retailing concern. 

But the Canadian Government 
has intervened with the aim of 
postponing the deal in order to 
allow a monopolies investigation 
to be carris*? out. 

Mr. Warren Alim an d. Minister 
of Consumer and Commercial 
Affairs, bas announced that the 
Government is to seek an in- 
junction to stall any takeover. 

The C$640.8m bid for 75 per 
cent of the Bay at C$37 a share 
was accepted over an offer of 
C$40 a share cash or preferred 
shares for 45 to 60 per cent of 
the Bay from rival bidder 
■George Weston. 

The Weston offer was rejected 
on three grounds. Since it was 
conditional on Weston obtaining 
45 per cent of the Bay’s shares 
it might not have succeeded and 
Bay shareholders who tendered 
to it thus would not have a 
chance to sell. Weston’s current 
highly-geared financial condi- 
tions could have had an adverse 
effect on. the future ability of 
the Bay to raise the necessary 
funds to finasce its development. 
Finally, the Weston bid is 
regarded by Bay lawyers as 
more likely to encounter 
difficulties with Canadian 
monopolies authorities than the 
Thomson bid. 


However the Canadian 
Government whose Bureau of 
Competition Policy is investigat- 
ing a complaint that acquisition 
of the Bay by either Thomson 
or Weston would lessen competi- 
tion, plans to seek an injunction 
barring the completion of any 
purchase until the investigation 
is finished. 

Furthermore, the Board’s 
rejection may not kill the 
Weston bid. The Board controls 
only about 5 per cent of the 
Bay’s shares and the final 
decision on the two bids will be 
up to its 30,000 shareholders, of 
whom between 13,000 and -14,000 
live in Britain. 

After a-n unusual hearing on 
Sunday and private discussions 
that went into -the small hours 
of -yesterday,- the Interior 
Security Commission approved 
in principle an escrow scheme 
that Weston is offering Bay 
shareholders. 

Under the terms of the 
escrow, the shareholders will be 
given a chance - to (tender into 
the Weston offer, which is at a 
higher per share price, but if 
Weston appears to be failing, 
the shares can be taken out of 
escrow and tendered to Thom- 
son. just before that bid expires. 
The escrow agreement .is con- 
sidered to be especially attrac- 
tive to professionally-managed 
accounts, about 75 of which hold 
half the Bay’s shares. 


Freeze on telephone 
and postal charges 


BY MAX W/UCJNSON 


TELEPHONE CHARGES would 
be frozen at least until the end 
of the year. Sir William Barlow, 
chairman of the Post Office, said 
yesterday. Postal charges would 
be frozen for the next three 
months, but an increase might 
be necessary thereafter. 

By the end of the year the 
main telephone charges would 
have remained the same for 
four and a-half years, during 
which the retail price index had 
increased by more, than 50 per 
cent. 

Sir William said this repre- 
sented a tremendous achieve- 
ment by the Post Office in 
holding prices steady in the 
face of inflation while continu- 
ing to make a profit. 

The main reason for this had 
been the increase in both tele- 
communications and the postal 
business, and better efficiency. 

Sir William said he expected 
the Post Office's profit in 1978- 
1979 would be about £335m to 


Weather 


. UK TODAY 

CLOUDY in most places with 
further outbreaks of rain. 
Brighter, though showery, in 
south later. Mas. 12C (54F). 
London, E., SJL, Cent S. 
England, E. Midlands 
Mostly cloudy with outbreaks 
of rain. Brighter later. 

W. Midlands, S.W. England, 

S. Wales 

Cloudy with heavy rain or 
showers at times. Sunny 
intervals. 

N. England, N. Wales, 

Isle of Man 

Cloudy with outbreaks of rain.. 
Hill fog patches. 

S. Cent Scotland, Highlands, 
Ulster 

Mostly cloudy. Outbreaks of 
rain. Bright internals. 

Rest of Scotland 
Rather cloudy. Rain at times 
and sleet on hills. 


£34 5m. about the same as last 
year. He described the Post 
Office as being "financially “on 
target” 

The profit expected for the 
postal business was £30m to 
£40m, for telecommunications 
£300m, and for the National 
Giro Bank, £5m. 

Sir William said: “It should 
he remembered that every 
penny of these profits is 
ploughed back into the busi- 
ness.” 

The volume of postal business 
had increased 12 per cent com- 
pared with the previous year's. 
The parcels service, which was 
losing £43m four years ago, 
came back into profit last year. 

Sir William said that postal 
prices had remained the same 
for two years. Whether they 
could stay at the same level 
after the three-month freeze 
would depend on a number of 
factors. 

One of the most important 
was the volumeo f postal busi- 
ness. 

Another uncertain factor was 
the effect of a recent efficiency 
agreement with the Union of 
Post Office Workers. If this 
was ratified by the union’s con- 
ference on May 2, and imple- 
mented as the Post Office hoped, 
it could contribute to holding 
down costs. 
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Turkey 
and 
Greece 
in talks 


By Metin Munir in Ankara 


GREECE AND Turkey have 
started secret talks in. Geneva 
aimed at resolving a broad 
range of problems. The two 
sides are working on a 
“political document” which 
conld Include a non-aggres- 
sion clause. 

The talks are between Hr. 
Sukru Elekdag of Turkey and 
Mr. Byron Theodoropoulos of 
Greece, both senior officials 
in their respective foreign 
ministries. 

Turkey and Greece have 
been continuing negotiations 
on Aegean problems since the 
summit meeting between Mr. 
Bulent Ecevit and Mr. 
Constantine Karamanlis, their 
Prime Ministers, in Montreux 
a year ago. But it Is felt that 
secrecy Is required to give a 
better chance of success in 
the more wide-ranging talks 
in Geneva which started at 
the weekend. 

Three main questions are 
being discussed: division of 
the Aegean continental shelf 
between the two countries; 
opening air space which bas 
been closed since 1974; and 
the treatment of minorities 
in both countries. 

The Greeks are insisting 
that Cyprus is not an issue, 
and the two sides appear to 
have decided to let Turkish 
and Greek Cypriots settle their 
problems separately under 
the aegis of the UN and the 
“guidance” of their parent 
countries. 

The talks appear to be 
encouraging a significant 
relaxation of tension between 
the two countries, and this 
could be important for NATO 
as Turkey has been blocking 
Greece’s full return to the 
military wing of the alliance 
from which it withdrew fol- 
lowing the Turkish invasion 
of Cyprus In 1974. 

The idea of a non-aggression 
clause came from the Greek 
side. Originally, this found 
little favour with Mr. Ecevit 
but he is now thought to be 
more attracted to the idea. It 
is thought that this may be 
because of the effect of the 
U.S. arms embargo on Turkey 
between 1975 and 1978 which 
weakened the Turkish army 
and enabled the Greeks to 
achieve air and sea 
supremacy. 

Mr. Ecevit also faces severe 
domestic problems. Kurdish 
uprisings in Iran have led to 
fears in Ankara that Turkish 
Kurds, which make up 7m of 
the 45m population, may 
agitate for independence. 

Mr. Karamanlis is under 
strong pressure from the 
Common Market 

Mr. Karamanlis is said to be 
farther worried about post- 
Tito developments in neigh- 
bouring Yugoslavia. 

David Tonge adds: The 
possibility of a resumption of 
the Cypriot inter-communal 
talks has advanced slightly 
following the recent meetings 
between Dr. Kurt Waldheim, 
the UN Secretary General, 
and Turkish Cypriots. 




to steady prices 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE RATE of price inflation is 
likely to accelerate modestly 
du ring the next few months, 
suggest new official figures for 
manufacturing industry's costs 
and prices. ’ 

The wholesale price indices 
for March, published yesterday, 
indicate that the recent 
strength of sterling has partly 
offset a sharp rise in world 
commodity and raw material 
prices, and thus Limited the 
impact- on industry's costs. 

. Output prices charged by 
manufacturing . industry are 
still rising at a modest rate, 
possibly because higher labour, crease in 
costs are being absorbed at the - months, 
expense of profit margins. 

The indices provide advance 
warning of the likely trend of 
prices in the shops in three to 
six months time. They suggest 
that - the 12-month rate of retail 
price inflation — 9.6 per cent 
in mid-February — should not 
accelerate rapidly during the 
s umm er. 

The mid-March index is due 
to be announced on Thursday 
and a return to a double-figure 
rate of increase is likely within 
the next month or two. Wbat 
happens after that will depend 
both on sterling and on the size 
of any increases in indirect 
taxes in the post-election 
Budget Leading forecasters 
expect the 12-month rate to be 
between 9.5 and 12 per cent by 
the end of the year. 

The upward pressure on in- 
dustry’s costs is shown by a 12 
per cent rise during March to 
153.8 (1975 = 100) in the index 
measuring material and fuel 
prices. The increase would have 
been even larger but for the 
appreciation of sterling.’ There 
should be further benefits still 
to come in April from the 
strength of the pound. 

This index has risen by 3.7 
per cent since the beginning of 
January after a 2.4 -per cent In- 
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the previous three 


Industry’s costs have risen by 
8.3 per cent over the last 12 
months, compared with an 8.6 
per cent rise in prices charged 
for manufactured products. 

Output prices increased by 0.7 
per cent last month - to 162.9 
(1975=100). This index has 
risen by 2.9 per cent since the 
beginning of the year, compared 
with a 1.7 per cent rise in the 
previous three months. 

Prices charged by companies 
outside the food, drink and 
tobacco sector rose by roughly 1 
per cent last month. More than 
a quarter of this rise was caused 
by the residual impact of the 
increase in petrol prices in Feb- 
ruary. 

The raw material costs of com- 
panies outside the food, drink 
and tobacco sectors increased by 
14 per cent last month. There 
was a particularly sharp rise in 
the price of coal, and the cost of 
bides, skins and several metals, 
notably copper and lead, also 
increased. 

The food industry’s costs rose 
by roughly a 4 per cent in 
March, mainly as a result of 
cfereals. Prices charged by food 
higher prices for home produced 
manufacturing companies 
increased by only i per cent last 
month. 

Editorial Comment, Page 18 


United Biscnits buys 
U.S. food company 


£Y CHRISTINE MOW 


UNITED BISCUITS, one of the 
leading British biscuit and con- 
venience food manufacturers, 
has agreed to pay $60m 
(£28.74ra) for Specialty Brands, 
a private U-S. company which 
prepares and distributes, salad 
dressings and spices. 

Last year Specialty’s pre-tax 
profits were $4.7m (£2.25m). 
only $400,000 higher than the 
previous year. However, sales 
were affected by the poor lettuce 
crop and this year profits are 
expected to grow by about 50 
per cent. 

Specialty’s products arc dis- 
tributed throughout the U.S. 
but. according to Mr. James 
Blyth, finance director of United 
Biscuits, further growth is 
expected from expansion of the 
distribution network. 

The acquisition will be United 
Biscuit’s first major purchase in 
the U.S. since it bought Keebler. 
t fie second largest biscuit maker 
in the country, for $52m in 1974. 
Since then significant sums have 


been spent on increasing 
capacity by about a fifth. 

Indications are that United 
Biscuits intends to increase 
Specialty’s capacity as welL At 
present the book value of 
Specialty’s assets is $12m. 

United Biscuits will retain 
some senior executives who will 


hold 10 per cent of Specialty’s 
equity for five years. During 


that time United Biscuits will 
buy them out at yesterday’s offer 
price ($40 per share) or one 
reflecting the growth of earn- 
ings over the period. 

The acquisition will be 
funded by a loan facility raised 
in the UK last year. 

Last month, whan he 
announced a growth in group 
pre-tax profits of £4m to £42. 2m 
for 1978, Mr. Blyth said United 
Biscuits was planning purchases 
of companies in the U.S. Yester- 
day he said the group did not 
intend to slop at Specialty and 
would still be interested in 
further acquisitions. 


International banks return to Iran 


BY ANDREW WHITLEY IN TEHRAN 
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MANY OF the international 
banks represented in Tehran 
have returned to the Iranian 
capital in the past week after a 
.two-month absence. 

Some well-known names may 
have reopened because the 
Germans and Japanese, led by 
Deutsche Bank and the Bank of 
Tokyo, are already very active. 

Traditional areas of banking, 
such as trade financing and 
correspondent relations, are 
expected to be the mainstay for 
some time, based on official 
assurances that the commercial 
banking structure in Iran is 
safe and the need to maintain 
the business relationships 
established over the past 
decade. ' 

Gone are the days of profit- 
able syndicated loans to Iran. 
One banker said flatly yesterday 
that the Euromarket would not 
be receptive to Iranian borrow- 
ing in 1979. 

Direct lending to the private 
sector is expected to prove the 
most difficult of the previous 
areas of business given the 
parlous state of private 
industry. New risks are simply 
being restricted to letters _of 
credit 

Imports are being restricted 
to foodstuffs, medicine and 
spare parts. Trade financing in 
general is, however, going to be 
a little difficult, according to 
one Western banker, who 
expected that initially there 
would need to be more Govern- 
ment cover than usuaL 

The Government is encourag- 
ing the import of food, includ- 
ing sugar from France and rice 
from Pakistan, for obvious poli- 


tical reasons. Banks have been 
told to drop the former 100 per 
cent deposit requirement and 
to reduce it to 20 per cent in 
some -cases, handling, the extra 
risk themselves. 

The import restrictions apply 
until at least the end of this 
month, but there is no evidence 
yet of the promised import 
regulations, or indeed of 
broader economic policy mak- 
ing. at a time when the Govern- 
ment remains p re-occupied with 
political issues. 

Confidence, particularly among 
private industrialists, remains 
critically important. Share- 
holders in Prime Minister 
Bazargan’s own engineering 
company are known to be urg- 
ing its closure. 

The Iranian banking system, 
however, is slowly regaining its 
own confidence, with some 
banks once again reporting an 
increase in deposits, following 
the destructive blows of the 
revolution. Nevertheless, the 
Central Bank of Iran is said to 
consider only four of the 21 
privately - owned commercial 
banks as being in reasonably 
sound shape. 

Q Iran Air has returned two 
Airbuses to the European manu- 
facturers six months before 
their leases expire, but still 
plans to buy four or five air- 
craft after renegotiating 
contracts. Page 6 

Simon Henderson writes from 
Tehran: The purge of members 
of the Shah's regime continued 
yesterday with the executions 
of another 11 people; including 
General Amir H ossein Rabii, 
the former head of the air 


force, and Dr. Manoucher ments. There have been 75 
Arzmoun, a long serving political executions since the 
minister in several govern- February revolution. 


Continued from Page 1 

Woolworth 


pany for several years and its 
board had been Looking for an 
alternative source of income. 
Interest and equity income from 
Light accounted for $135.4m of 
the company’s net income of 
S151.2m in 1977. 

Brascan said it wanted to 
acquire “ a large company with 
sufficient earnings and cash flow 
and prospects for future 
growth " with significant opera- 
tions in the U.S. and Canada. 

Woolworth. it said, met these 
criteria and Brascan decided to 
press ahead with an offer. 
Among other tilings this in- 
volved the incorporation in 
Delaware last Wednesday of 
Brascan USA Inc. as the vehicle 
for the takeover. 

Brascan's offer is conditional 
upon acquiring at least 16 m of 
■Woolworth'?. 29.2m outstanding 
shares. An additional 2.5m 
Woolworth shares reserved for 
conversion of a series of con- 
vertible preferred stock. 

Brascan does not expect to 
launch the offer until April 30 
because of complications created 
by various state takeover 
statutes. As a defensive ploy 
against Woolworth seeking to 
bar the takeover through one of 
these statutes, Brascan yester- 
day filed an action to have the 


Louisiana takeover law declared 
unconstitutional. 

Louisiana is one of several 
states in which Woolworth could 
conceivably mount a defence, 
and Brascan’s aim appears to be 
to seek a ruling which would 
reinforce a judgment, declaring 
similar legislation in the state 
of Idaho unconstitutional, which 
is now being appealed to the 
U.S. Supreme Court 
— Following the sale of its 
Brazilian subsidiary, Brascan 
has interests with a net worth of 
S56Sm in Canada and $354m in 
Brazil. Its Canadian interests 
include brewing, utilities and 
financial services companies. 


Continued from Page 1 
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THE LEX COLUMN 


■ The Glaxo share price. Jjad' 
been falling ahead of toe 
interim figures, but in the event 
a £3.8 m drop in pre-tax profits 
to £36.5m - was even -worse 
than expected and the. shares 
dropped 22p to 538p last aright ' 
They . now yield a prospec- 
tive 3.5 per ’ cent and sell on 
close to 12 times , historic 
(and prospective) earni ng s — a 
demanding orating. 

Glaxo’s' sales rose by .just 6 
per cent during the period and 
it is clear that virtually all of 
this was pure volume growth. 
The sales of Glaxo’s older pro- 
ducts are slowing down while 
the Dew products are Hot yet 
contributing L *^ghfficanfti6r-.'.'-iPie 
problems aro hat newl'Tbe only, 
worrying - feature is that^ the 
growth of mapy of GlaxoV old 
established businesses seem to 
be slowing cfown 'more .than 
might have been expected while 
the successfaLp?arketing of the 
new generatxdu.bf drugs is’.mov- 
ing more, slowly than . antici- 
pated. • 

As a result Qaxo's. profits in 
1978 : 79 are lD&y to be -a little 
down on last year’s £86.4m— - 
the second year -of stagnation: 
However. 1979-30. should [finally 
see a return to growth atf profits 
from Trandate^.the new -hyper? 
tensive drug; and Zinacef, the 
second generation cephalo- 
sporin, start flowing through. 

The development’ of' .'the 
latter is aimed at maintaining 
Glaxo’s grip on .its existing 
market share but Trandate is 
a new departure and Glaxo 
reckons that it will become of 
its u most important and 
profitable products.” . The only 
question is whether Qaxo has 
a big enough marketing organi- 
sation ■ (particularly . in the 
U.S.) to capitalise on its inven- 
tion. 
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64 


£m 


501 


GLAXO 

Consolidated 
h Pre-tax Profits 


40h 


i> 


30f- 


20 b 


- rights issue last May. which was 
launched when the share price 
was 418p against 41 9p last 

i night. This poor - price action 
..emphasises tbe. way. that Rawn- 
vtree launched the -rights issue 
at a time when competition in 
its major markets Was tighten- 

- .ihg— the’ trading : margin on 
■ "sales fell, by - the best part of 

a full point to 92 per cent ’in 
’ = 1978— while its- plaireJrc future 

- ’growth hinged around a .strictly 

- long. ; term, capital - intensive 

- .push into' new areas, notably 

- the Continental ^European mazy . 
.. Set:.: . v _., 

. Last year’s volume growth of ; 
around 5 per <ent paid further ? 
tribute -to the . group’s marketing . 
abilities,- .. hut - toe cojnpetitJon: 
•has been fidflOng. ba&^Jtiqtobiy- 
• Cadbury - in ..choctri^^ 
while ’ Rovratroe tostt.toe.'adv?s(- 

- ageons forward cover fattoeba 

- . it had enjoy ed J in 197T: »d ex- 
The bid for Woolworth poses ;port- margins AWere, 

much more interesting ques- toe rise in 
tions. Brascan’s ontioaiy share- 

holders’ funds -amount toJ|8S6m, • 

and it has long tenq/ttebt of nsing t0 ~ 
about $100m. It is proposing to . 
borrow another $700m to fund Intogeted £ S m -^ 
the acquisition, which it say.s -cxmM pay,, 
it will refinance either, by debt, toe -.-early. 1980s iYptire. group 
or equity issues: or by asset suooeeds .generate tar- 
disposals. The price, of the geted volumes/ toe C. dak- 
quoted UK Woolworth sub- cental EEC. For. the moment, 
sidiary obligingly jumped 6p to tonugh, ’Rowatcee ‘ *eniains-ia 
SOp which values the parent’s bjgbfiuahty performer matoto 
stake at $335m. . . pattoi -toe-^eld is a modestA.7 
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Brascan’s bid is only a littler cent. . 


short of German diemicafe 


Woolworth U.S. 

Canada’s takeover binge is 
reaching extraordinary propor- 
tions. As Hudson's Bay Company 
was announcing its conditional 
acceptance of the latest Thomson 
offer yesterday, the Bronfman 
and Patino families revealed 
that they were thinking about 
bidding for control of Brascan 
— and Brascan in turn unveiled 
a U-S.$1.13bn bid for F. W. Wool- 
worth Co. of- the U.S. 

That seems to scupper toe 
Bronfman plans, which are 
clearly aimed at controlling the 
U.S.$380m which is coming 
Brascan’s way following the sale 
of its utility interests in BraziL 
Any Bronfman bid would be 
conditional on Brascan keeping 
its present shape — and Brascan 
says smugly that it is legally 
bound to bid for Woolworth as 
soon as it deposited its terms 
with the SEC in Washington 
yesterday. 


worth, but 

tion by toe UK subsidiary sug? 
gested that this figure,, was 
substantially understated./. An . 
analysis by UK brokers Heddmv- the. triumvirate 
wick Sterling .comes out .into' cltotoical majors 
net assets of -over $90 a share. - 
The trouble is that Wool- 
worth’s return on . capital is 
poor even taking the apparently 
conservative book figures. And 
it is far from (dear that Brascan 
is capable of revitalising a busi- 
ness which, at toe last count, 
controlled nearly 70m square 
feet of selling space excluding 
the UK stores. Brascan’s. own 

s^ dlar,' however, 

shout. about and even its mdst- ^ ^ our tn quarter, 


With the publication . of 
Bayer's preliminary results 
yesterday the' 1978 picture for 
of Gerroto 
is—completfi, 
and oh the whole the figures dre 
consistent. Bayer has more over- 
seas’ business than BASF :.or 
Hoechst, and is thus more vul- 
nerable to toe; strezigth of the 
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mark; as with its rivals, profits 
growth has bee 


ea minimal, ; and 
even though . it Consolidated 
Miles Lahoratories for the first 
time in 1978, it still produced 
rather less; than toe 1976 pre- 


S&ciicn 


charitable critics say thatffjts 
diversification record in- ’toe 
past decade has been.indifferinit 
And its bii motives are suspfcct: 
the. Bronfman’s were probably 
not the only predators with ‘ an 
eye ;jxi Brascan’s crock "ief 
Brazilian gold. 7 7 : • ,- :- 


Rowntree Mackintosh 

Rowhtree Mackintosh's share 


although flattered hy com- 
parison with’ toe dreadful last 
quarter of 1977, saw a s i gn i fi cant 
recovery for toe-majors. Bayer's 
exports picked up and sales 
volume was - better ^ all round. 
The industry- seems -to be hold- 
ing on. to its vital. If' so far 
’restricted, ’ gains in capacity 
utilisation, and the shortage of 
petrochemical feedstock, even if 
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price responded with a gain Of' its effect; on trading margins is 
-lip to toe news that pre-tax not yet tlear, has at least got 
profits had climbed some 9 per prices up. The shares of all 
cent to f 45.1m. But around half .Three have held relatively steady 
of that improvement could be this year against a- 5 per cent 
.explained simply in terms of Tall in the German .equity 
toe interest saving benefit of the market ■ 
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Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, thesooner 
the better! 

If you decide to buy a Kienzle outright, the 
2000 range is priced from EBJSQ ot on a five 
year rental contract-/ro/?i justmsHet£5Ua week. 
The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers; Slock Control ; 
Payroll and business management figures. 

The system is developed to suit your company 
and actual programs are demonstrated!© you 
before you place your order ! 


Simple to Install 
The Kienzfcr2000 
. _ is an office computer. 

‘ Just mcSVeh irrfoyoar Accounts 
Dcpanmem and awayyou-go. . 

Easy to Use . 

We will soonshow yoursiaff how to use 
your Kienzk; Two.momhsfrom now it " ‘ - 
could be running in your office with the -' 
minimum of upheaval.; ; .- .. -7 = 

Seeing is believing 
Visil some of our users and see roryour- 
.seif justhowa Kienzie works for ihem. 

YouTwji] be under no obligation. ! 

Just give us acall oruse 
the coupon. . . ". V 
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OPEC's price Increases so far 
this year— with the exception of 
Saudi Arabia — range from 20 to 
25 per cent on most Middle East 
crudes and more than 30 per 
cent for the tight low sulphur 
African crudes, far in excess of 
the 14.5 per cent increase 
planned in December. 

• Gabon announced yesterday 
it bad raised its crude price to 
$16 a barreL 


Kienzie Data Systems, 224 Bath Rd^ Slough SLf 4D5 
S5Tel< 
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Brcoafirs also of.- Birmingham, * 
Bristol, Bury St. Edmunds, vtl 
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